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INTRODUCTION TO GROWTHPOINT .

x  The largest listed property company on the JSE with property assets valued at
R45,7 billion

x  Market capitalisation of R29,1 billion at 30 June 2011 (R18.31 per linked unit)

x  Diversified property portfolio comprising 424 properties in SA, 37 properties in
Australia and a 50% interest in the properties of the V&A Waterfront

Retail Office Industrial VEA

R8,4 billion
AUD 1,16 billion

R12,0 billion R13,7 billion R6,8 billion

R4,8 billion

x  Fully integrated internally managed property company employing 456 staff
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HIGHLIGHTS OF 2011

26.4% Return to investors for the year

8.4%income yield 18.0% capital growth

Distribution per linked unit

131,0 cents 8.1% growth

Acquisition of 50% interest in V&A Waterfront

R5,0 billion Successfulraising of R4,5 billion debt
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HIGHLIGHTS OF 2011

Repayment of CMBS notes

R805 million

Entry into Corporate Bond Market raising R1,0 billion

R500 million at margin of 156 bps for R500 million at margin of 134 bps for
4 years S years

New equity raised via Distribution Re -investment Plan

R712.,9 million
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HIGHLIGHTS OF 2011

28.6% Return on R1,5 billion Australian Investment

11.4% income yield 17.2% capital growth

Inclusion in JSE & Socially Responsible Investment Index (SRI)

Most empowered property company on JSE

4th year
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HIGHLIGHTS SUBSEQUENT TO YEAR END -

Additional equity raised

100 million linked units R1,8 billion

Additional investment in  Growthpoint Properties Australia

R469 million participation in rights issue

Repayment of CMBS notes

R969 million

Additional R500 million Corporate Bond raised

4.25 years 145 bps margin
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GROWTH IN DISTRIBUTION

Cents
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GROWTH IN TANGIBLE ASSETS AND MARKET CAPITALISATION
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CONSOLIDATED INCOME STATEMENT (EXTRACTS)
June 2011 June 2010 Increase/
RO mi | I Bd mi | I (denrease)
Net property income after operating expenses 3291 2940 11.9%
x RSA 2754 2 592 6.3%

X V&A - 100.0%
x GOZ 520 348 49.4%
Finance costs (1 237) (1 157) 6.9%
x RSA (953) (954) (0.1%)
% V&A (capitalised interest on undeveloped bulk) - 100.0%
x  GOZ (203) 41.4%
Finance income 128 (29.7%)
Taxation (excl CGT and deferred tax) (2) (50.0%)
Adjustment for non -controlling interest (33) 115.2%
Profit before debenture interest 1876 10.4%
Distribution for the year 1876 10.4%
x  RSA 1762 6.9%
x  V&A - 100.0%
x  GOZ 114 47.4%
Note:

50% interest in V&A Waterfront included from 7 June 2011
Average exchange rate R6.91/AUD (2010: R6.71/AUD) for GOZ
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SIMPLIFIED INCOME STATEMENTS (EXTRACTS) RSA (EXCLVEA

June 2010 Increase/
I ®® mi | [} i @ecrease)

June 2011
R mi | |

Gross property revenue 3538 7.5%
Property expenses (948) (867) 9.3%
Net property income 2671 6.9%
Other operating expenses (101) (79) 25.8%
Net property income after operating expenses 2 592 6.3%
Finance costs (954) (0.1%)
Finance income 126 (34.1%)

Taxation (excl CGT and deferred tax) Q) (2) (50.0%)
Profit before debenture interest 1883 1762 6.9%

Distribution for the year 1 883 1762 6.9%

Note:
Refer to Annexure 9 for the segmental analysis
Refer to Annexure 22 for the simplified income statement of GOZ
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CONSOLIDATED BALANCE SHEET (EXTRACTS)

June 2011 June 2010 Increase/
R6 mi | | R mi | (Decrease)

Property portfolio * 38 594 18.4%
x RSA 31899 1.9%
x  V&A - 100.0%
x GOZ 6 695 25.8%
Borrowings ** 11 921 57.0%
x RSA 9191 55.0%
x GOZ 2730 63.6%
Linked unitholders & i nt er est 22 345 11.4%
x RSA 22 011 10.6%
x V&A : (100.0%)
x GOZ 334 67.4%

* Includes R539m of properties reclassified as held for sale (June 2010 0 R691m)
** Excludes fair value adjustments and foreign exchange differences
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KEY STATISTICS AND RATIGEHRSA (EXCL V&A)

Income statement:

% Property expense ratio (%)
% Operating expense ratio (%)
% Total expense ratio (%)

% Interest cover ratio (times)

x Baddebts (RO mi

' I'i on)

% Bad debts as % of gross property revenue

Balance sheet:
x Tot al arrear s

% Provision for bad debts ( R

(RO
mil |l ion)

mi |l 1l ion)

% Loan to value ratio (%) (incl V&A) *

% NAV (consolidated in cents)
x  NTAV (consolidatedin cents)

x Linked units

I n

i ssue (6000)

June 2011

24.9%
2.7%
27.6%

0.3%

34,8

16,8
37.8%
1563
1499
1591971

o
N

* Based on nominal value of interest bearing borrowings and net of cash balances

Note: For key statistics and ratios of GOZ, refer to Annexure 23

15
June 2010

24.5%
2.2%
26.7%
3.1
12,5
0.4%

36,3

14,9
29.9%
1444
1365

1 547 522
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PROPERTY PORTFOLIO

RSA V&A GOz Total
June 2011 | June 2011 | June 2011 | June 2011
Annexures | R0 mi || IRidom | RO nmi [PIRIGO mi |

Balance at 30 June 2010 30 022 - 4 877 34 899
Acquisitions - V&A Income - 4179 - 4179

producing assets

- V&A Undeveloped - 600 - 600

bulk

- Other 3&20 457 - 2 881 3338
Disposals 4& 21 (495) - (129) (624)
Foreign exchange translation - - 750 750
Developments and capital 573 7 20 600
expenditure
Sub-total 30 601 4 786 8 399 43 786
Fair value adjustment 1938 (3) 25 1 960
Balance at 30 June 2011 1 32 495 4783 8424 45 702
Long-term property assets 31 994 4 783 8 386 45 163

Properties held for sale 5 501 - 38 539
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BORROWINGS

South Africa
Secured debt:

x  Bank debt
% |nstitutional financier
x  CMBS

Unsecured debt:

% Bank debt
x  Corporate bonds
% Commercial paper

Total South African debt

Australia
Secured debt:

x  Bank debt

Consolidated debt

Note: Refer to Annexure 16 for a breakdown of debt

September
2011
% of total (estimated) % of total
| RSAwebt R6 mi ||l RSAwebt

June 2011
RO mi

78.9% 8 727 63.6%
56.7% 7527 54.8%
8.4% 1200 8.8%
13.8% - -
21.1% 5 000 36.4%
14.0% 2 000 14.5%
7.1% 2 400 17.5%
- 600 4.4%
100.0% 13 727 100.0%
4 353
18 080
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BORROWI NGS (RIANTG D)

Fully debt-funded acquisition of V&A Waterfront increased borrowing to R14,2 billion at
30 June 2011

LTV increased from 29.0%at December 2010to 37.8%at 30 June 2011

Subsequentto 30 June 2011: WalCT R UL
C R1,8 billion equity raised on 22 July 2011
C R500 million, 4.25 year unsecured bond issuedon 15 July 2011 §&
C  R300 million, 3-month commercial paper issuedon 29 July 2011
C RI969 million CMBSepaid on 1 August2011
At 15 August 2011 borrowings were R12,6 billion and LTV was 33.8%

From 15 August to 30 September 2011 the following significant transactions are
planned:

R1 billion CMBSo0 be repaid on 1 September 2011
R400 million bridging loan to be repaid

R300 million, 3-month Commercial Paperto be issuedon 31 August2011
RO00 million in unsecured bondsto be issued before end of September 2011
R1,1 billion to be paid to linked unitholders on 19 September 2011

¢
¢
¢
¢
C
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BORROWI NGS (RIANTG D)

x At 30 September 2011 borrowings are projected to be R13,7 billion and the LTVratio is
expected to be 36.7%

x  Asa result of the higher gearing following the V&A acquisition, Mo o d lgadeslowered
Gr owt h p oredm trairey by one notch. Gr owt h p oredn trafireg remains an

investment-grade rating and we continue to see demand for Gr o wt h plmnds dand s
short-term commercial paper

x  Growthpoint currently enjoys the following ratings, with a stable outlook:

C  Global long-term Baa3
C Global short-term P-3

C National long-term A-2.za
C National short-term P-2.za

Adcock Ingram, Midrand

Investec, Cape Town

GROWTFPOINT

PROPERTIES




RSAOPERATIONAL

OVERVIEW

-
=
O
o.
.
-y
=
®
o
O

78 Q\\
4! .

h.h
=~ =




INCOME STATEMENT ANALYSIS

Net property income

0.5%

M Retail

M Office

M Industrial
B GOZ

B V&A

Property expense ratio

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Retail  Office Industrial GOZ
m2011 m2010
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PROPERTY PORTFOLIO ANALYSIS

B Retalil
m Office
¥ Industrial
H V&A
B GOz
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RETAIL

x Growth in national Retail sales slowing with risk of _
stagnation Vacancy: 2011 2010

Total portfolio vacancy 2.9% 2.7%
x Turnover growth at Gr owt h p o itopt destres
outperformed national retail salesgrowth Top 10 centre vacancy ey 1.1%
Balance of portfolio 4.3% 3.9%
x Turnover rental received was 14% higher than
budgeted, mainly due to Woolworths
Total 16,9 15,6
x Incorrect billing and back charges in utilities and N
Bad debt provision 5,3 52

assessmentrates distorting year on year comparisons

and high administered costs continue to impact --

negatlvely Renewal success rate 81.2% 81.5%
x Arrears under control and improving marginally as a % Renewal growth R  2°®
of collectables P e==e” - Brooklyn Mall

X Vacancy factor deteriorated due to intentional
vacancies under development. If excluded, vacancy
factor remains static

jons and redevelopment projects: - Brooklyn
rfall Mall, River Square, Kolonnade, THeRSX
er Park & OK Empangeni




OFFICE

Vacancy levels remain under pressure, with landlords
offering competitive rentals with substantial TI
allowances, low escalations and long rent free periods

Increased level of enquiry, but predominantly churn in
the market. The reduction in vacancies from 9.0%¢to
8.1% reflects a net letting of 10 828m2. Over
102 000m2 was however let during the year, but this
was reduced due to this churn

At the same time over 97 000m?2 of space in the office
sector was renewed. The renewal growth rate has
dropped in responseto the tougher environment

Reduction in vacancy achieved through continued
focus on letting, further improved relationships with
brokers and the successful redevelopment of
properties such as Autumn Road, Rivonia

Arrears reduced through the resolution of a specific
e, and a proactive credit control strategy

June June
Vacancy: 2011 2010

8.1% 9.0%

Arrears: RO mi|l RO mi

8,2 9,3

Total portfolio

Total

Bad debt provision 5,8 4.8

Renewal success rate 57.5% 70.9%

2.1% 6.3%

Renewal growth

Constantia Office Park
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INDUSTRIAL

x Trading conditions have improved, but we expect a _
slowdown in the last quarter of the year vacancy: 2011 | 2010

x Manufacturing and factory output data in negative  Total portfolio 4.3% 6.7%

trritory

x Warehousingand distribution as a sub sector has shown
the best improvement et 9,7 11,4

x Mini and Midi Units, Light Manufacturing o still ~ Baddebtprovision = 4.9

S

x Vacancies have reduced and should stabilise at these
levels

x Utilities management and occupancy cost remain an
area of concern

Renewal success rate 63.1% 65.2%

x 0 T oA rl e aasddhe impact on the portfolio are under
review

x Short term view:

C Sector has stabilised

Marginal growth : S
Growthpoint Industrial Estate

evelopment activity increasing
elopment opportunities CROWTHPOINT
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ACQUISITION OF A 50%
INTEREST IN THE V&A
WATERFRONT
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V&A WATERFRONTOALLOCATION OF PURCHASE PRIC

x  The fair value of the 50%o0f assetsand liabilities of the V&A Waterfront acquired (based
on the adjusted purchase price allocation) was as follows:

I T

Investment property dIncome producing assets 4179
Rights to undeveloped bulk 600
Long-term loan 126
Equipment 16
Trade and other receivables 46
Cash and cash equivalents 77
Trade and other payables (94)
Net asset value 4 950
Consideration financed by debt of R4,5 billion and cash of R0,4 billion 4 950

The weighted average cost of debt for the next year relating to the above debt facilities is expected to be approximately
7.5%
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V&A WATERFRONTO TRANSACTION UPDATE

x  Payment made and sharestransferred to the new owners on 7 June 2011

x  Shareholder Agreement draft agreed, waiting for approval of GEPF Board before
signature

x  Processunderway to convert Lexshell into a PLSstructure

x  Lexshell Board constituted
F Marais

N Sasse

E de Klerk

E Masilela

P Mngonkola

W van der Vent

O O O O O O

x  Property Committee members appointed
C  Autonomousand works parallel to the Board
C  Provides management and operational oversight to V&A management structures

x  Lexshell budget for the year to March 2012 approved

x  Trading has been in line with our due diligence projections and the budget
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V&A WATERFRONTO UNDEVELOPED BULK

x  Adevelopment blue print for the undeveloped bulk is currently being developed

x  Development spend of approximately R685m committed since takeover of V&A by new

owners

C  Clock Tower /Silo Square development dR640m
C  Clock Tower refurbishment dR31m

C  Food Court refurbishment dR14m

x  New development with Allan Gray as anchor tenant scheduled to commence
September/October 2011 within the Clock Tower/Silo Square precinct and with

occupation date anticipated to be 1 April 2013
C  18100m? office

C  436m? retail

C 740 baysfor parking

x  Retail component on spec and to cater for the conveniences of Allan Gray staff
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GROWTHPOINTPROPERTIESUSTRALIA- GOZ

FY11 Results in RDistributable profit of AUD 36.4m
line with ADistributions paid/payable of 17,1 cps (+22%, FY10 814.0 cps), consistent with market guidance
guidance AFinal distribution of 8,7 cps to be paid on 31 August 2011

Growth and APurchase of properties and takeover of Rabinov Property Trust (RBV) adding 15 properties valued at AUD480m
diversification (including Energex Office, Nundah)

X APortfolio now comprises 37 assets valued at AUD1,2bn
of portfolio AAt entry of GRT to AUS market the portfolio comprised 23 assets valued at AUD650m &Growth of 91% in 1% years

Debt facility ADebt facility expanded to AUD660m limit, with an extended duration to December 2013
expanded and ANAB and Westpac are joined by new syndicate member ANZ Bank
P ALending margin reduced from 2.2% p.a. to 2.0% p.a.
term extended Aweighted average cost of debt reduced from 8.21% to 7.67% post Rabinov

Quality AGOZ enjoys a diversified portfolio of modern, well leased properties, with quality tenants and a rising income

roper AL ease renegotiations and sales of smaller assets has reduced FY12 potential vacancies and improved the overall
property quality of assets

portfolio AWALE: 9.0 years, WARR: 3.0% p.a.; WACR 8.4%. Major tenants: Woolworths, Coles Group, GEEnergex & SKM

GOZ well
positioned to
take advantage
of opportunities

AGOZ has strong support from GRT, other institutional investors and its banks to grow the portfolio over time
AAUD450m has been raised in equity (new issues and script issue) since mid 2009
AGOZ will continue to look for strategic acquisitions to grow the portfolio to add value for security holders
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GROWTHPOINTPROPERTIEBUSTRALIAOGOZ( CON
x  Growthpoint received R168m in distributions from GOZfor the period to June 2011

X Income return on R1.5 billion investment on an annualised basisis 11.4%

x  Growthpoint invested additional capital into GOZas follows:
C R282m in September 2010 d Property Solutions transaction

C  R469m in July 2011 d Rabinov transaction

x  Total investment at cost in GOZtoday is R2 billion and Growthpoint holds 61%0of GO Z 0 <
issued units

x  Distribution guidance for 2012 is 17,5cps providing a 9.2%yvyield at AUDL.90 price per
GOZunit
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ACQUISITIONS,
DISPOSALS AND
DEVELOPMENTS
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ACQUISITIONS AND DISPOSALS

_

Acquisitions

Purchase price 253 122 82 4779 2 881 8117
Disposals

Selling price 253 90 152 - 129 624

* Asset swap of Brooklyn Mall
Note: Referto Annexures3, 4, 20 and 21 for yields on Acquisitions and Disposals
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DEVELOPMENT STRATEGRSA(EXCLVE&A)

x Growt hpointds overal/l devel opment strategy

x Retail, Office and Industrial sectors have presented their development strategies to the
Growthpoint Property Committee

x Yield enhancing turnkey developments and re -developments to be pursued with limited
speculative developments and land acquisitions

x Aggregate value of current, approved developments of R478 million and acquisitions of
R299 million

_ Industrial --

Development and Capex

x Properties where amounts in excess of R20,0m were spent during the year include:

C Walmer Park Shopping Centre (retail) R50,0m
C 1 Sixty Jan Smuts Avenue (office) R35,5m
C Growthpoint Industrial Estate (industrial) R21,2m
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