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The SA Listed Property Index (J253) recorded a total return 
of 4.38% in June 2013. The Property Loan Stock Index 
(J256) and Property Unit Trust Index (J255) recorded 
returns of 5.05% and -2.25% respectively over the same 
period. The yield to maturity (YTM) on the Long Term 
Government Bond Index weakened again in June and 
ended the month at 7.69% (7.19% - 31st May 2013). SA 
listed property yields followed and the historic yield of the 
sector ended the month at 6.44% (6.67% - 31st May 2013). 
Since the 30th April 3013, the yield to maturity (YTM) on the 
Long Term Government Bond Index has weakened by 
1.37%, whereas the historic rolled yield of the SA listed 
property sector has only weakened by 0.58%.  
 

Asset Class MTD YTD 
12 

Months 

SA Listed Property
1
 4.38% 8.76% 24.02% 

Equities
2
 -5.70% 2.25% 21.01% 

Bonds
3
 -1.56% -1.38% 6.26% 

Cash
4
 0.39% 2.50% 5.25% 

Source: Catalyst Fund Managers, RMB Credit Research 
Note: 1-SA Listed Property Index, 2-All Share Index, 3-All Bond 
Index, 4-Stefi 

 

SA Listed Property recorded the highest total return (4.38%) 
of the four traditional asset classes for June. SA Cash 
(0.39%) and SA Bonds (- 1.56%) were the next best 
performing asset classes for the month. For the last 12 
months SA Listed Property, as an asset class, has recorded 
the highest total return (24.02%), followed by SA Equity 
(21.01%), SA Bonds (6.26%) and SA Cash (5.25%). 
 
There are approximately 4 new SA property companies 
likely to list by the end of the 2013 calendar year. Although 
this is encouraging for investors, as it will give them access 
to previously unavailable real estate investment 
opportunities, the investment case and value proposition will 
be the only factor that determines Catalyst Fund Manager’s 
decision whether or not to support any of the new listings. 
Many equity offerings are sweetened with ‘commitment 
fees’ of 2-5% of the value subscribed for. In our opinion, the 
entire commitment fee on an equity offering should be 
passed onto the client portfolio on whose behalf the 
subscription was made. If not, a conflict of interest exists 
between the client and the fund manager.  
 
The presence of external management companies in new 
listings must be treated with caution by investors. Any 
promoter/ management company that brings a new 
investment opportunity to the sector should be rewarded for 
that, but investors also need to be adequately rewarded for  
 

the conflict of interest that the external management company 
agreement creates.  The charging of a straight management 
fee of 0.5%, when the listed company’s enterprise value 
exceeds a relevant inflection point that compensates and 
rewards the promoter/ management company sufficiently, 
must be challenged by investors. Management company 
buyback agreements typically favour promoters and 
management company owners and can prejudice 
shareholders. Investors should challenge the ‘norm’ 
internalization mechanism. Transaction fees are completely 
unacceptable and are akin to listed property fund managers 
not passing on 100% of the commitment fee on equity 
offerings.  
 

For some time now we have been cautioning that the risk to 
listed property returns in the short term would be a weakening 
in capital markets. During May, capital markets did weaken 
materially with the yield to maturity on the Long Term 
Government Bond Index increasing by 0.87% from 6.32% to 
7.19%. We have previously commented on the high 
correlation between SA listed property yields and the yields to 
maturity on long term government bonds.  During May, the 
historic rolled yield of the SA listed property index increased 
by 0.81% from 5.86% to 6.67%. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In June, the above relationship appeared to break down with 

listed property yields firming by 0.23% (as the SA listed 

property index recorded a total return of 4.38%) whereas the 

yield to maturity on the Long Term Government Bond Index 

weakened by 0.40% to end the month at 7.69%.

The SA listed property sector yield re-rated relative to the 

Long Term Government Bond Index YTM by 0.63%. The SA 

listed property historic rolled yield is now trading at a premium 

spread to the Long Term Government Bond Index YTM of 

1.25%. This compares to a 3 year and 5 year average 

premium spreads of 0.41% and 0.18% respectively. 
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Simplistically, what could justify this spread and/ or what 
could happen from here? 
 

Scenario 1 
The outlook for distribution growth from the SA listed 
property sector has improved significantly to justify this 
new premium spread.  
 

This is unlikely as property fundamental have not 
improved significantly over the past few months and 
looking forward income distributions may be negatively 
impacted as historic funding structures roll over and re-
price to higher funding base rates over time (swap rates 
and JIBAR) 

 

Scenario 2 
Long term government bond yields firm by approximately 
0.75% OR the SA listed property sector yield de-rates 
relative to the Long Term Government Bond Index YTM 
by approximately 0.75% (i.e. SA listed property share 
prices underperform). 

 

SA listed property pricing will not be immune to capital 
market volatility but over the long term the total return from 
SA listed property will be driven by the income, plus growth 
in that income over the investment horizon. 
 

The main drivers of income growth are: annual rent 
escalations, positive or negative reversions on lease 
expiries, change in vacancy levels, earnings enhancing/ 
dilutionary property transactions, changes in operating costs 
and changes in debt funding costs. 
 

1. Annual rent escalations 
Escalations continue to be the most influential driver of 
income growth for SA listed property companies. Each 
year, listed property companies have a majority of their 
leases contracted to escalate at a rate of between 8-10%, 
with the remaining portion being renegotiated on expiry. 
Most SA listed property companies continue to achieve 
similar escalation rates on new lease contracts. 

 

2. Positive or Negative reversions on lease expiries in 
the year 
Direct real estate conditions remain challenging and 
market rental growth over the past 3-4 years has 
significantly lagged escalation rates (office and 
industrial in particular). There are exceptions, but on 
average, national consumption expenditure growth and 
trading density growth (which underpin retail rental level 
growth) have slightly lagged escalation rates. Unless 
we see significant rental level growth over the short 
term, it is likely that most companies will move into a 
larger negative reversion cycle on their expiring leases. 

 
 
.  
 
 

 

3. Change in vacancy Levels 
An increase in vacancy levels across most portfolios was 
a significant driver of the lower growth over the last two 
years. The general consensus is that the vacancy levels 
have troughed, but given the current economic climate 
net new demand continues to remain subdued. Recent 
development activity in Sandton, Rosebank, Waterfall and 
the Cape Town CBD could slow the recovery in 
occupancy rates in the office sector. 
 

4. Changes in operating costs 
Rising electricity costs and municipal rates (with a 
reduction in service delivery) has driven operating cost 
growth in excess of rental revenue growth over the past 
few years. A large portion of these costs are recoverable 
from the tenant, but ultimately it increases the overall cost 
of occupancy, inhibiting the landlord’s ability to increase 
rental levels on expiry. This trend is expected to continue 
over the short term. 
 

5. Changes in debt funding costs 
SA listed property companies typically have the interest 
rate levels on a portion of their loans fixed for the loan 
period, while a certain portion is left floating. Funding 
base rates have increase significantly over the recent few 
months and listed property companies are likely to see 
their weighted average cost of debt increase over time as 
swap contracts roll over and variable base rates e.g. 
JIBAR increase over time. 
 

Over the long term SA listed property returns are driven by 
income plus growth in that income. The current historic rolled 
yield of the SA listed property is 6.44%. Assuming income 
growth of approximately 7.0% p.a. over the next 5 years, 
reinvestment of income, compounding and an exit historic 
yield of approximately 8.5% (to account for a more normalized 
capital market environment and inflationary-like income 
distribution growth), listed property as an asset class has the 
‘genetic’ ability deliver a 11% to 13% per annum total return. It 
is likely that rates will increase over the long term; this will 
partly be offset by a stable income yield and income 
distribution growth outlook. 

 
. 
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Share Market capitalisation    Close   
Clean 
Price

Rolled 
yield NAV

Average 
monthly trade Debt%

R`mil

COMBINED MARKET CAP 
WEIGHTED INDEX 234 264 117 000 6.44% 44.31%           6 394.11 34.80%

GROWTHPOINT 49 918 220 000 2639 2597 5.8% 1677 54.8% 2 020.3            36.5%

REDEFINE 30 794 220 000 1049 1041 6.5% 755 37.9% 896.3               43.4%

HYPROP 18 962 830 000 7800 7675 5.5% 5325 44.1% 476.7               27.6%

CAPITAL PROPERTY 17 098 330 000                 1064 1037 7.0% 869 19.4% 447.0               29.2%

RESILIENT 15 560 100 000 5374 5282 5.1% 3392 55.7% 324.3               36.7%

NEW EUROPE PROP 10 670 020 000                 6699 6613 4.9% 3634 81.9% 136.4               29.6%

FOUNTAINHEAD 9 301 680 000                   800 794 7.0% 696 14.1% 363.0               25.3%

ACUCAP 8 771 830 000                   4780 4606 6.8% 4039 14.0% 244.0               36.6%

SA CORPORATE 7 801 570 000                   394 385 8.2% 342 12.5% 285.8               14.8%

SYCOM 7 744 870 000                   2750 2651 6.7% 2698 -1.7% 111.9               24.4%

VUKILE 7 648 060 000                   1679 1673 8.0% 1369 22.2% 212.6               34.4%

EMIRA 7 439 610 000                   1496 1458 7.9% 1202 21.3% 232.3               30.2%

INVESTEC PROPERTY FUND 4 993 040 000                   1574 1568 6.6% 1243 26.1% 40.9                 10.7%

FORTRESS-A 4 657 430 000                   1470 1434 7.8% 1392 3.0% 131.6               27.9%

REDEFINE INTL 4 182 080 000                   660 652 7.6% 705 -7.6% 58.4                 72.8%

REBOSIS 3 686 200 000                   1200 1181 7.8% 1058 11.6% 81.5                 35.5%

PREMIUM 2 821 920 000                   1800 1783 7.3% 1696 5.1% 30.6                 32.0%

FORTRESS-B 2 693 070 000                   850 843 3.9% 92 816.8% 4.7                   77.6%

HOSPITALITY-A 2 305 590 000                   1680 1644 8.2% 1001 64.2% 42.2                 36.1%

OCTODEC 2 235 930 000                   2066 2046 7.4% 1986 3.0% 33.9                 36.5%

DIPULA-A 1 621 820 000                   1130 1126 7.3% 719 56.6% 10.5                 31.8%

ARROWHEAD A 1 486 050 000                   720 714 8.4% 538 32.5% 64.9                 27.4%

ARROWHEAD B 1 444 770 000                   700 696 7.4% 538 29.2% 34.6                 60.7%

DIPULA-B 1 392 180 000                   970 967 6.6% 719 34.4% 14.6                 64.5%

VIVIDEND 1 378 540 000                   515 505 10.1% 504 0.1% 34.3                 36.4%

DELPROP 1 352 467 000                   870 861 n/a 754 14.3% n/a 39.0%

VUNANI 1 212 210 000                   1005 984 7.8% 742 32.5% 20.0                 34.0%

ASCENSION-A 1 077 410 000                   477 464 n/a 423 9.6% n/a 34.5%

ANNUITY 1 059 140 000                   560 538 n/a 522 3.0% n/a 27.8%

Ascension-B 978 530 000                      260 254 n/a 131 94.2% n/a 62.0%

SYNERGY B 728 520 000                      685 671 7.9% 554 21.1% 13.1                 56.1%

HOSPITALITY-B 713 640 000                      520 518 3.7% 1001 -48.2% 19.6                 78.7%

SYNERGY A 532 240 000                      1124 1100 7.5% 1038 6.0% 8.2                   29.7%

Premium or 
Discount of 

clean price to 
NAV

30 June 13    RSA Long term gilt (RLRS) 7.69 %

 
 

INFORMATION SOURCE AND METHODOLOGY 
*    Catalyst Calculations of effective and see-through gearing    
Data    I-Net Bridge unless stated otherwise 
Calculations and forecast estimates Catalyst Fund Managers   
Clean Price   Adjusts the closing price for distribution accrued since last distribution date 
Rolled yield Time weighted current 12 month historic distribution divided by the clean price.  

* NAV is defined as (Total Assets - Total Liabilities)/ Total shares in issue at statement date (Calculation includes 
deferred Tax Liability) 

Debt% Balance sheet long term interest bearing debt / income earning property assets, adjusted for  see-through debt where 
information provided 
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Total return Jan Feb Mar Apr May June YTD

REIT Index 1.40% -1.77% 3.79% 5.35% -3.91% -2.51% 2.02%

PUT Index -0.36% 4.58% 4.36% 4.66% -11.62% 2.25% 2.85%

PLS Index 1.28% 4.18% 2.77% 8.23% -11.14% 5.05% 9.55%

SA Listed Property Index (SAPY) 0.99% 4.64% 3.28% 7.37% -11.09% 4.38% 8.76%

Capped Property Index (PCAP) 1.29% 2.00% 3.49% 7.31% -6.87% 2.18% 9.19%

HOSPITALITY-B 22.51% 3.49% 45.67% -21.26% 16.00% -10.34% 51.24%

REDEFINE INTL 6.61% -0.19% 2.64% 0.92% 22.14% 1.54% 36.69%

NEW EUROPE PROP 3.69% 9.36% 6.77% 5.33% 0.53% -1.92% 25.74%

FORTRESS-B 6.25% -0.65% 5.30% 7.51% -0.83% 1.43% 20.20%

ASCENSION-B 12.39% -1.45% 4.17% 2.40% 3.13% -1.52% 19.98%

DIPULA-B 11.76% 0.00% 7.89% 2.73% -5.03% 0.01% 17.66%

HOSPITALITY-A 6.86% 5.31% 3.29% 9.86% -13.44% 4.35% 15.35%

REDEFINE 2.02% 2.50% 0.71% 9.09% -6.16% 6.61% 14.93%

ARROWHEAD A 8.60% 6.94% 2.25% 1.55% -2.64% -3.87% 12.87%

SA CORPORATE 2.47% 7.49% 11.57% 1.39% -11.19% 1.29% 12.08%

ASCENSION-A 0.00% 5.41% 0.00% 4.44% 0.00% 1.49% 11.74%

ARROWHEAD B 10.15% 4.05% 3.68% 1.97% -4.34% -3.98% 11.31%

SYNERGY A 4.86% 0.00% 3.80% 10.91% -2.05% -5.94% 11.23%

GROWTHPOINT 2.82% 8.57% 1.31% 9.42% -13.90% 3.94% 10.74%

HYPROP -1.99% 1.12% 4.00% 8.27% -14.02% 14.54% 9.91%

OCTODEC 2.26% -1.20% 4.82% 23.49% -19.02% 3.30% 9.39%

SYNERGY B 1.85% -1.66% 13.16% 4.23% 4.59% -11.50% 9.34%

VUNANI 1.56% 2.56% 9.86% 4.82% -2.88% -6.77% 8.60%

REBOSIS -1.21% 2.62% 4.68% 10.47% -9.92% 1.69% 7.39%

RESILIENT -2.42% 3.60% 6.97% 8.81% -15.18% 6.84% 6.63%

EMIRA -1.23% 2.99% 2.27% 5.82% -9.06% 6.48% 6.59%

ANNUITY 1.82% 1.79% 0.00% 1.75% 0.00% 0.32% 5.79%

ACUCAP 0.99% 1.37% 7.47% 4.98% -12.32% 3.96% 5.29%

PREMIUM -0.17% 6.64% -4.64% 18.71% -13.47% 0.06% 4.33%

FORTRESS-A 4.78% -0.98% 0.73% 4.75% -8.09% 3.52% 4.15%

DELPROP -0.36% 0.36% -1.19% 0.00% 2.41% 2.35% 3.57%

CAPITAL PROPERTY -1.68% 5.77% 3.62% 5.83% -12.71% 3.30% 2.83%

VUKILE -1.62% 5.59% 5.80% 4.00% -13.88% 3.25% 1.64%

SYCOM -1.09% 2.75% 2.46% 2.09% -7.40% 2.61% 1.02%

INVESTEC PROPERTY FUND 1.55% -2.74% 1.63% 11.10% -16.16% 7.71% 0.71%

DIPULA-A -8.26% -3.73% 0.09% 6.13% 0.00% 4.31% -2.13%

FOUNTAINHEAD 0.83% 2.35% 2.99% 5.80% -13.06% 0.00% -2.23%

VIVIDEND 1.62% -4.42% -0.56% 5.56% -6.48% 1.98% -2.77%

Historic performance for 2013

Individual stock performance

  
        
  
  

 
 
   

  
 
 

 
 

  
 
 
 

 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

INFORMATION SOURCE AND METHODOLOGY
 
Data    I-Net Bridge unless stated otherwise 
Calculations and forecast estimates Catalyst Fund Managers 
# Suspended / Delisted / Not yet listed 
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Acucap 
 

Acucap announced a distribution of 307.22 cents per unit for 
the year ended 31 March 2013. This represents growth in 
distribution of 5.1% over the previous comparable period. 
 

The following direct or indirect directors’ dealings occurred: 

Name Type Date Volume Price 

Frank 
Berkeley 

Purchase 25 Jun 2013 20 000 4400cpu 

Frank 
Berkeley 

Purchase 25 Jun 2013 5 256 4376cpu 

Frank 
Berkeley 

Purchase 25 Jun 2013 4 744 4380cpu 

 

Unitholders are advised that the Acucap audited annual 
financial statements, including segmental reporting for the 
financial year ended 31 March 2013 are available on the 
Acucap website, www.acucap.co.za. 
 
Annuity 
 

Annuity announced a distribution of 40.91 cents per unit for 
the year ended 31 March 2013. 
 
Ascension 
 

Ascension has concluded agreements for the: 
o acquisition of a rental enterprise conducted in respect of 

and including the property and buildings known as River 
View 1 and 2 for a purchase price of R72.5 million. 

o acquisition of a rental enterprise in respect of and including 
the property and buildings known as River Park 1 and 2, for 
a purchase price of R62 million.  

 

Ascension previously forecast its distribution per B-linked unit 
at 21.29 cents per unit for the year ending 30 June 2014, 
representing growth of 14% on the forecast distribution of 
18.71 cpu for the year ending 30 June 2013. Linked 
unitholders are advised that Ascension is on track to meet its 
2013 forecast. Ascension furthermore wishes to provide 
guidance that it anticipates that its distribution per B-linked unit 
for the 2014 forecast will be 22.5 cpu, representing growth of 
20% on the 2013 forecast. 
 

Ascension has concluded an agreement for the acquisition of 
a rental enterprise conducted in respect of and including the 
property and buildings known as Shell House and Ovenstone 
House from Atterbury Investment Holdings Ltd. The purchase 
price of R341 million, equates to an acquisition yield of 8.7%. 
Linked unitholders are advised that the financial effects of the 
Atterbury acquisition will be announced in due course.  
Accordingly, linked unitholders are advised to exercise caution 
when dealing in the company’s securities until a further 
announcement is made. 
 

Unitholders are advised that Ascension’s application for Real  

Estate Investment Trust (“REIT”) status has been approved by 
the JSE Limited. Ascension will qualify as a REIT with effect 
from the beginning of its next financial year, being 1 July 2013. 
 

Capital 
 

Unitholders are advised that, with effect from 15 April 2013, Mr 
Fareed Ismail Wania has been appointed as an alternate 
director to Mr Andrew Edward Teixeira, an executive director 
of PFM. 
 

The following direct or indirect directors’ dealings occurred: 

Name Type Date Volume Price 

Banus van 
der Walt 

Purchase 11 Jun 2013 40 000 10.10 

 
Delta 
 

Delta linked unitholders are advised that Delta has entered 
into an agreement with Schaeffer Technologies Trust for the 
purchase of the property and letting enterprise commonly 
known as "SARS Bellville". The purchase consideration is 
R185,000,000 and the effective date of the acquisition will be 
the date of registration of transfer of the property into  the 
name of Delta, which is expected to be 1 July 2013. 
 

The following direct or indirect directors’ dealings occurred: 

Name Type Date Volume Price 

M L Corbett* Purchase 4 June 2013 4 669 846cpu 

Moloto 
Family 
Trust* 

Purchase 6 June 2013 100 000 888cpu 

*B A Corbett is an associate of M L Corbett 
*I N Mkhari is a beneficiary of the Moloto Family Trust 
 

Dipula  
 

Linked unitholders are referred to the announcement released 
on SENS on 22 March 2013 regarding the acquisition of 
Shoprite Pretoria North, Ziyabuya Shopping Centre and 
Gezina Galleries, Blackheath Pavilion, and Woodmead 
Square and Woodmead Super Value Mall. The effect of the 
acquisitions on Dipula’s net asset value per share, net tangible 
asset value per share, basic earnings per share and headline 
earnings per share and distributable earnings per combined 
linked unit are not significant (less than 3%) and therefore 
have not been disclosed. The unaudited pro forma financial 
effects have not been reviewed or reported on by the 
company’s auditors. Dipula linked unitholders are advised that 
following the release of the financial effects of the acquisitions, 
caution is no longer required to be exercised by linked 
unitholders when dealing in their linked units. 
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Fountainhead
 

Unitholders of Fountainhead are referred to the 
announcement released by Redefine Properties Ltd on the 
Stock Exchange News Service of the JSE Limited on 11 
March 2013 and are advised of the following changes to the 
board of directors of Fountainhead Property Trust 
Management Limited, with immediate effect: 
o Mr. Marc Wainer has been appointed as an Executive 

Director. Mr. Wainer will retire after Hyprop’s annual 
general meeting to be held on 27 June 2013 in order to 
avoid potential conflict of interest; 

o Mr. David Rice has been appointed as an Executive 
Director.  

o Mr. Andrew Konig has been appointed as an Executive 
Director from his position as a Non-Executive Director.  

 

Fountainhead unitholders are advised that Redefine 
Properties Ltd has appointed Mr. Len van Niekerk as Chief 
Executive Officer of Fountainhead, effective 18 June 2013. 
The acting Chief Executive Officer, Mr. Alex Phakathi will 
resume his role as Acquisitions and Disposals Executive at 
Redefine from 01 July 2013. Alex will remain with 
Fountainhead for the month of June to ensure a smooth 
handover. 
 

Growthpoint  
 

Growthpoint linked unitholders are advised that all of the 
special and ordinary resolutions set out in the notices and 
proposed at the general meeting which took place earlier 
today, were passed by the requisite majority of debenture 
holders and linked unitholders respectively. The relevant 
special resolutions are in the process of being submitted to the 
Companies and Intellectual Property Commission for filing. 
 

Hyprop 
 

The following direct or indirect directors’ dealings occurred: 

Name Type Date Volume Price 

Hayley Cohen* Purchase 11 Jun 2013 15 000 6944cpu 

PG & PH Prinsloo 
Familie Trust* 

Purchase 11 Jun 2013 10 000 6940cpu 

Hayley Cohen* Purchase 25 Jun 2013 154 6900cpu 

*Hayley Cohen is the wife of Laurence Cohen 
*Pieter Prinsloo is a trustee and beneficiary of the PG & PH Prinsloo 
Familie Trust 
 
Combined unitholders are advised that Hyprop’s application 
for Real Estate Investment Trust status has been approved by 
the JSE Limited. Hyprop has been granted REIT status with 
effect from the commencement of its next financial year, being 
1 July 2013. 
 
 

 

Unitholders are advised that Rural Maintenance (Pty) Ltd, 
which previously supplied electricity management services to 
the Dipula Trust, has launched arbitration proceedings against 
Dipula and is claiming an amount of approximately R50 
million. Having obtained legal advice, Dipula is satisfied that 
the claims are unfounded and without merit and accordingly, 
in Dipula’s opinion, there is no need for unitholders to exercise 
caution when dealing in Dipula linked units. 
 

Emira  
 

Emira participatory interest holders are advised that Emira has 
entered into a repurchase programme to repurchase PIs 
during its closed period. This period commences on 1 July 
2013 and ends on 20 August 2013 when the Fund`s results 
are scheduled to be released. In terms of the repurchase 
programme, the broker has been mandated to repurchase the 
Fund`s PIs up to a maximum value of R75,000,000.00. Any 
repurchases will be effected within certain pre-set parameters 
of the programme and the Listings Requirements of the JSE 
Limited. 
 
Fortress 
 

The following direct or indirect directors’ dealings occurred 

Name Type Date Volume Price 

MWS Investment 
Trust* 

Purchase 7 Jun 2013 
100 000 
B-units 

825cpu 

Limit 26 
Investments One 
(Pty) Ltd* 

Purchase 7 Jun 2013 
45 000 B-
units 

825cpu 

*Mark Stevens is a trustee and beneficiary of MWS Investment Trust 
*Wiko Serfontein is a trustee and beneficiary of Serfontein Familie 
Trust, which owns 100% of Limit 26 Investments One (Pty) Ltd 
 

Linked unitholders are referred to the announcement released 
on SENS on 14 May 2013 regarding the posting of a circular 
relating to the acquisition by a wholly owned subsidiary of 
Fortress of the letting enterprises conducted in respect of the 
properties known as Nelspruit Plaza, Rustenburg Plaza, 
Central Park Bloemfontein, New Redruth Village, Sterkspruit 
Plaza (82%) and Tzaneen Lifestyle Centre (25%) as well as a 
loan to a development partner from wholly owned subsidiary 
companies of Resilient Property Income Fund Limited 
(collectively, the “transaction”). Linked unitholders are advised 
that at the general meeting of linked unitholders held on 12 
June 2013 for purposes of approving the transaction, the 
resolutions necessary for the implementation of the 
transaction were passed by the requisite majority of linked 
unitholders. Linked unitholders are further advised that the 
Competition Authorities have today unconditionally approved 
the transaction. The only remaining outstanding condition is 
consent of the titleholder to transfer the leasehold rights in 
respect of Nelspruit Plaza, which is expected in due course. 
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Combined unitholders are advised that, at the annual general 
meeting of shareholders and debenture holders of Hyprop 
held on 27 June 2013, all of the resolutions tabled thereat 
were approved by the requisite majority of Hyprop 
shareholders and debenture holders, other than ordinary 
resolution number 11 to approve the adoption of the Hyprop 
Investments Limited Conditional Unit Plan and special 
resolution number 1 in respect of the allotment and issue of 
combined units to executive directors and prescribed officers 
pursuant to the Hyprop Investments Limited Conditional Unit 
Plan, which were withdrawn prior to the meeting. 
 
Investec 
 

Linked unitholders are advised that the Fund’s application for 
Real Estate Investment Trust (REIT) status has been 
approved by the JSE Limited. REIT status will be effective 
from the beginning of the Fund’s financial year being 1 April 
2013.  
 

The following direct or indirect directors’ dealings occurred 

Name Type Date Volume Price 
Modidima 
Ventures (Pty) 
Ltd*

Purchase 11 June 2013 27 500 1555cpu 

S Hackner Purchase 21 June 2013 907 201 1496cpu 

S Leon Purchase 21 June 2013 907 201 1496cpu 

*Moses Modidima Nqoasheng is a shareholder of Modidima Ventures 
(Pty) Ltd* 
 
The Annual General Meeting of Investec Property Fund 
Limited will be held at on 16 August 2013.  
 

o The Investec Property Fund’s 2013 Annual Report for the 
year ended 31 March 2013 and Notice of the Annual 
General Meeting has been issued and posted to linked 
unitholders today, 28 June 2013 and is available on the 
Fund’s website at www.investecpropertyfund.com. 

o  Linked unitholders are advised that there are no 
modifications to the financial results for the year ended 31 
March 2013 for Investec Property Fund, as published on 
23 May 2013. 

o The unqualified Audit Report by Ernst and Young Inc is 
available for inspection at the registered offices of 
Investec Property Fund until the Annual General Meeting 
has commenced. 

 

Redefine  
 

Redefine linked unitholders are hereby advised that the 
company has posted to linked unitholders a notice of general 
meeting. The general meeting of linked unitholders of the 
company will be held on 19 July 2013, for the purpose of 
considering and, if deemed fit, passing with or without  
 
 

 
 

modification, the resolutions stated in the notice of general 
meeting relating to the placement of a further amount of the 
unissued shares in the authorised but unissued capital of the 
company under the control of the directors for the purposes of 
enabling the company to fund the acquisition of property 
assets and granting authority to issue linked units pursuant to 
a rights offer. 
 
Resilient  
 

Unitholders are advised that Resilient’s application for Real 
Estate Investment Trust status has been approved by the JSE 
Limited. Resilient will qualify as a REIT with effect from the 
beginning of its next financial year, being 1 July 2013. 
 
SA Corporate 
 

SA Corporate unitholders are advised that Mr. Gerhard van 
Zyl has resigned as director of SA Corporate Real Estate 
Fund Managers Limited, SA Corporate's management 
company, with effect from 3 June 2013. 
 
Sycom 
 

Sycom announced a distribution of 175.03 cents per unit for 
the year ended 31 March 2013. This represents a growth in 
distributions of 5.02% on the previous comparable year.  
 

The following direct or indirect directors’ dealings occurred 

Name Type Date Volume Price 

Rosemary Steyn* Purchase 18 June 2013 2 406 2756cpu 

*Rosemary Steyn is the wife of Henry Steyn 
 

Unitholders are advised that the Sycom annual financial 
statements for the financial year ended 31 March 2013 are 
available on the Sycom website, www.sycom.co.za. 
 
Synergy 
 

Synergy linked unitholders are advised that Uys Meyer will 
resign as Financial Director of the Company with effect from 1 
August 2013. Uys will continue to serve on the board of 
directors of Synergy as a non-executive director with effect 
from the date of his resignation. We are pleased to announce 
that the Board has approved the appointment of Anton 
Raubenheimer as the new Financial Director of the Company 
with effect from 1 August 2013. 
 
Vukile 
 

Unitholders are advised that a general meeting for the Encha 
transaction will be held on 5 July.  Following the publication of 
the financial effects of the transaction unitholders are no 
longer required to exercise caution when dealing in their 
Vukile units in relation to the transaction. 
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Cape Town Tel: (021) 657 5500 

Email:  Kelly@catalyst.co.za 

Website:  www.catalyst.co.za 

Unitholders are referred to the cautionary announcement 
released on SENS on 26 April 2013 regarding Vukile’s 
negotiations for the acquisition of the Wingspan property 
portfolio and are advised that negotiations have been 
terminated and accordingly caution is no longer required to be 
exercised by unitholders when dealing in their Vukile units. 
 

Vukile announced that linked unitholders holding 89,100,719 
Vukile linked units or 19.73% of Vukile linked units qualifying 
to receive the distribution elected to receive the linked unit 
alternative, resulting in the issue of 3,960,818 new Vukile 
linked units, retaining R66,422,917.86 (based on the issue 
price of R16.77 per new linked unit after accounting for the 
applicable dividend withholding tax) in new equity for Vukile. 
Accordingly, a cash distribution of R 270,243,561.78 is 
payable in respect of 362,451,129 Vukile linked units. 
 

Unitholders are advised that the integrated annual report, 
incorporating the audited financial statements of the group for 
the year ended 31 March 2013, was dispatched and contains 
no changes from the audited results of the company which 
were released on SENS on Monday 27 May 2013. The 
integrated annual report is also available on Vukile’s website – 
www.vukile.co.za. The integrated annual report contains a 
notice of the annual general meeting of Vukile unitholders, 
which will be held on 30 August 2013. 
 
Vividend 
 

Linked Unitholders are referred to the announcements 
published on SENS on 1 March 2013 and 23 April 2013, and 
the circular dated 13 May 2013 relating to the Vividend 
combined claw back offer and rights offer. In terms of the 
Combined Claw-back and Rights Offer, Vividend offered 
99,817,808 new Vividend Linked Units to qualifying Vividend 
Linked Unitholders in the ratio of 52.24000 Combined Claw-
back and Rights Offer Linked Units for every 100 Linked Units 
held on the record date. Vividend received irrevocable 
commitments for the Combined Claw-back and Rights Offer 
from Coronation Asset Management (Pty) Limited, Momentum 
Asset Management(Pty) Limited and Stanlib Asset 
Management Limited to underwrite and/or re-subscribe for 
Linked Units for approximately 54.1% of the Combined Claw-
back and Rights Offer, consisting of 54,004,710 Linked Units. 
Of the total 99,817,808 rights offer units available for 
subscription, only 76.74% was subscribed for. 
 
Linked unitholders are referred to the cautionary 
announcement dated 10 May 2013 and are advised that 
negotiations are still in progress which, if successfully 
concluded, may have a material effect on the price of the 
Company’s securities. Accordingly, linked unitholders are 
advised to continue exercising caution when dealing in the 
Company’s securities until a full announcement is made. 
 
 

Linked unitholders are hereby advised that Vividend’s 
application to the JSE Limited (“JSE”) for Real Estate 
Investment Trust (“REIT”) status has been approved by the 
JSE. Accordingly, Vividend will qualify as a REIT with effect 
from the commencement of its next financial year, being 1 
September 2013. 
 
Vunani 
 

Vunani linked unitholders are advised that a circular, 
containing, details of the related party acquisition by VPIF of 
the entire issued share capital and claims of Greenstone Hill 
Office Park Pty Ltd and the rental enterprise conducted by 
Barrow Properties Proprietary Limited; and a notice of a 
general meeting of unitholders of the company to be held at 
the company’s offices, on 23 July 2013 has been posted on 25 
June 2013. 
 

Unitholders are advised that VPIF’s application for REIT status 
has been approved by the JSE Limited. The REIT status will 
be effective from the start of the company’s financial year, i.e. 
1 July 2013. 
 

Vunani issued a statement that the board of the Company 
anticipates distributions for the next 12 months to 30 June 
2014 to be between 84 and 86 cents per linked unit for the 
existing portfolio. This information is based on the 
assumptions that the macro-economic environment will remain 
stable, no major corporate failures will occur, budgeted 
renewals will be concluded and that clients will be able to 
absorb the recovery of the rising rates and utility costs. 
Budgeted rental income is based on contractual escalations 
and market related renewals. The company’s financial results 
for the year ending 30 June 2013 will be released on or about 
26 August 2013. 
 
 


