THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
The definitions commencing on page 4 of this circular have, where appropriate, been used on this cover page.

If you are in any doubt as to what action to take, please consult your broker, CSDP, banker, accountant, legal advisor or other
professional advisor.

Action required

If you have disposed of all your Capital units, then this circular, together with the attached forms of proxy, should be handed
to the purchaser of such Capital units or to the broker, CSDP, banker or other agent through whom the disposal was effected.

Beneficial unitholders who have already dematerialised their Capital units through a CSDP or broker who wish to attend the
general meeting must request their CSDP or broker to provide them with the necessary letter of representation to attend the
general meeting or must instruct their CSDP or broker to vote on their behalf in terms of their respective agreements with

their CSDP or broker.

Capital unitholders are referred to page 2 of this circular, which sets out the detailed action required of them in respect of the
transaction set out in this circular.

If you are in any doubt as to the action you should take, please consult your broker, CSDP, banker, legal advisor, accountant
or other professional advisor immediately.

Capital does not accept responsibility and will not be held liable for any failure on the part of the CSDP or broker
of any holder of dematerialised Capital units to notify such unitholder of the transaction set out in this circular.
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The definitions commencing on page 4 of this circular apply mutatis mutandis o this section.

THE GENERAL MEETING

The implementation of the transaction is subject to, inter alia, Capital unitholders passing the requisite resolutions at the
general meeting of Capital unitholders to be held at 10:00 on Friday, 25 February 2011 at the offices of Capital, being
4" Floor, Rivonia Village, Rivonia Boulevard, Rivonia, 2191.

A notice convening the general meeting to be held on Friday, 25 February 2011 is attached to and forms part of this circular.

Certificated unitholders and dematerialised unitholders who have elected “own-name” registration in the sub-register
of Capital maintained by a CSDP, who are unable to attend the general meeting but who wish to be represented thereat,
are requested to complete and return the relevant attached form of proxy in accordance with the instructions contained
therein. The duly completed forms of proxy must be received by the transfer secretaries by no later than 10:00 on Wednesday,
23 February 2011 in respect of the general meeting,.

Dematerialised unitholders who have not elected “own-name” registration in the sub-register of Capital maintained
by a CSDP, and who wish to attend the general meeting, must instruct their CSDP or broker timeously in order that such
CSDP or broker may issue them with the necessary letter of representation.

Dematerialised unitholders who have not elected “own-name” registration in the sub-register of Capital maintained by a CSDP,
and who do not wish to attend the general meeting, must provide their CSDP or broker with their instruction for attendance
or voting at the relevant general meeting in the manner stipulated in the agreement between the unitholders concerned
and the CSDP governing the relationship between such unitholders and his/her CSDP or broker. These instructions must
be provided to the CSDP or broker by the cut-off time and date advised by the CSDP or broker for instructions of this nature.

Capital does not accept responsibility and will not be held liable for any failure on the part of the CSDP of a dematerialised
unitholder to notify such unitholder of the general meeting or any business to be conducted thereat.



SALIENT DATES AND TIMES

2011
Circular posted on Thursday, 3 February
Receipt of forms of proxy in respect of the general meeting to be received by 10:00 on Wednesday, 23 February
The general meeting of Capital unitholders at 10:00 on Friday, 25 February
Results of the general meeting published on SENS on Friday, 25 February
Anticipated date for receipt of approval from the Competition Authorities Friday, 25 February
Results of the general meeting published in the press on Monday, 28 February
Anticipated date for implementation of the transaction
(being the Pangbourne scheme operative date) Monday, 28 March
Anticipated date on which Capital units will be admitted to listing and on which dealings
will commence Monday, 28 March

Notes:

1. All dates and times in this circular are local times in South Africa. The above dates and times are subject to change.
Any changes will be released on SENS and published in the press.

2. Capital unitholders are referred to page 2 of this circular for information on the action required to be taken by them.



In this circular and the annexures hereto, unless inconsistent with the context, an expression which denotes a gender includes

the other genders, a natural person includes a juristic person and vice versa, the singular includes the plural and vice versa and

the expressions set out in the first column bear the meaning assigned to them in the second column.

“the Act” or “the Companies Act”

“affected Pangbourne linked
unitholders”

“the board”
“business day”

“Capital” or “the Fund”

“Capital register”
“Capital unitholders” or “unitholders”
“Capital units” or “units”

“category 1 transaction”

“certificated unitholders”

“certificated units”

“CIPRO”

“CISCA”

“the Code”

“Colliers”

“Colliers management agreement”

“combined portfolio”

the common monetary area

“the Competition Authorities”

the Companies Act, 1973 (Act 61 of 1973), as amended;

Pangbourne linked unitholders other than the Capital group;

the board of directors of PFM as set out on page 9 of this circular;
any day other than a Saturday, Sunday or official public holiday in South Africa;

Capital Property Fund, a portfolio in the Capital Property Trust Scheme,
a collective investment scheme in property registered as such in terms of CISCA
and managed by PFM;

Capital’s unit register, including all sub-registers;
holders of Capital units;
participatory interests in Capital, listed on the JSE;

a transaction in respect of which the consideration payable constitutes 25%
or more of the market capitalisation of the issuer or results in a dilution
of 25% or more of the listed issued securities of the issuer, as defined in terms
of the Listings Requirements;

unitholders who have not dematerialised their units, title to which is represented
by a certificate or other physical document of title;

Capital units which have not yet been dematerialised into the Strate system, title
to which is represented by unit certificates or other physical documents of title;

the Companies and Intellectual Property Registration Office, Pretoria;

the Collective Investment Schemes Control Act, 2002 (Act 45 of 2002),
as amended;

the Securities Regulation Panel Code on Takeovers and Mergers and the Rules
of the SRP, issued pursuant to the Act;

Colliers  Property &  Facilities Management  (Proprietary)  Limited
(Registration Number 1990/000630/07), a private company duly incorporated
in South Africa, whose registered address is 36 Fricker Road, Illovo, Sandton;

the agreement entered into effective from 1 November 2010 between Colliers
and PEM governing the provision by Colliers of property management services
to Capital in respect of certain properties within the current Capital portfolios

the combined current Capital portfolio and the Pangbourne portfolio;

South Africa, the Republic of Namibia and the Kingdoms of Lesotho
and Swaziland;

the Competition Commission of South Africa and/or the Competition
Tribunal of South Africa and/or the Competition Appeal Court of South Africa,
being regulatory and/or judicial authorities established in terms of the Competition

Act, 1998 (Act 89 of 1998), as amended;



“the conditions precedent”

“Court”
« CSDP »

“current Capital portfolio”

“Deedn

“dematerialised unitholders”

“dematerialised units”

“this document” or “the/this circular’

“effective date”
“excluded units”

“the Exchange Control Regulations”

“the final date”

“Finlay & Associates”

« . »
Finlay management agreement

“FSB”

“general meeting”

“group” or “Capital group”
((IFRS”

“Improvon”

“independent expert”

>

the conditions precedent to which the Pangbourne transaction is subject, as set
out in paragraph 3.6 of this circular;

the South Gauteng High Court of South Africa;
Central Securities Depository Participant;

the property portfolio currently owned by Capital, full details of which are set out
in Annexure 4;

the deed entered into between PFM and the Trustee (including all
supplemental deeds thereto) in terms of CISCA and approved by the FSB
on 17 December 2003;

Capital unitholders who hold dematerialised units;

Capital units which have been incorporated into the Strate system, title to which
is no longer represented by unit certificates or other physical documents of title;

all the documents contained in this bound document, including the notice
of general meeting and the form of proxy;

the effective date of the merger, being 1 January 2011;
the 43 169 000 Pangbourne linked units held by the Capital group;

the Exchange Control Regulations, 1961, as amended, made in terms of
section 9 of the Currency and Exchanges Act, 1933 (Act 9 of 1933), as amended;

the date on which Capital announces in the press that all the conditions
precedent have been fulfilled or waived and that the Pangbourne scheme has
become unconditional and binding, which final date is expected to be Monday,
28 March 2011;

Stevens-Finlay ~ Retail = (Proprietary)  Limited  (Registration  number
1956/002760/07)), a private company duly incorporated in South Africa, whose
registered address is 358 Rivonia Boulevard, Rivonia, 2128;

the agreement entered into on 15 September 2006 between Finlay & Associates
and PFM governing the provision by Finlay & Associates of property
management services to Capital in respect of certain properties within the current
Capital portfolio;

the Financial Services Board;

the general meeting of Capital unitholders to be held at the registered office of the
Fund at 4* Floor, Rivonia Village, Rivonia Boulevard, Rivonia, 2191 at 10:00 on
Friday, 25 February 2011, convened for the purpose of unitholders passing with
or without modification the resolutions requisite to implement the transaction;

Capital and its subsidiaries and associates (if applicable);
International Financial Reporting Standards;

Improvon  Properties  (Proprietary)  Limited  (Registration ~ Number
1998/009184/07), a private company duly incorporated in South Africa,
whose registered address is 2 Ayrshire Avenue, Longmeadow Business Estate,
Modderfontein, Edenvale, 1610;

PKF Corporate Finance (Proprietary) Limited (Registration number
1998/018420/07), a private company duly incorporated in South Africa, the
details of which are set out on the inside front cover of this circular;



>

“independent property valuer’

“initial charge”

«e . 9
issue price

«JHI»

“JHI property management agreement”

“the JSE”

“last practicable date”

“Listings Requirements”

“management fee reduction”

« 5
mel‘gel‘

“new Companies Act”

«OECI_”

“own-name dematerialised unitholders”

“Pangbourne”

“Pangbourne consideration units”

“Pangbourne debenture”

“Pangbourne debenture holder”
“Pangbourne group”

“Pangbourne linked unit”

>

“Pangbourne linked unitholder’

Quadrant  Properties  (Proprietary)  Limited  (Registration — number
1995/003097/07), a private company duly incorporated in South Africa, the

details of which are set out on the inside front cover of this circular;

the initial charge, payable by Capital to PFM, equivalent to an agreed percentage
of the issue price per Capital unit issued, to be charged by PFM to the Fund
in accordance with clause 30.1 of the Deed, an extract of which is set out
in Annexure 5;

the price at which the Pangbourne consideration units are to be issued by Capital,
being the closing price of Capital units on the day immediately preceding the date
on which such units are issued;

Topeka Trading 4 (Proprietary) Limited trading as JHI (Registration number
2007/021131/07), a company duly incorporated in South Africa, whose registered
address is JHI Place, 2 Norwich Close, Benmore, 2010;

the agreement entered into on 30 November 2009 between JHI and PFM
governing the provision by JHI of property management services to Capital
in respect of certain properties within the current Capital portfolio;

JSE Limited (Registration number 2005/022939/06), a public company duly
incorporated in South Africa and licensed as an exchange under the Securities
Services Act, 2004 (Act 36 of 2004), as amended;

21 January 2011, being the last practicable date prior to the finalisation
of this circular;

the JSE Listings Requirements, as amended from time to time;

the reduction of the asset management fee charged to the Fund by PFM, the
details of which are set out in paragraph 3.4.3 of this circular;

the Pangbourne transaction, which upon implementation will result in Capital
holding all of the Pangbourne linked units in issue not already held by Capital;

Companies Act, No. 71 of 2008;

the offer made by Capital to Pangbourne linked unitholders to acquire all
Pangbourne linked units in issue that are not already held by Capital pursuant
to the Pangbourne scheme;

dematerialised unitholders who/which have elected own-name registration;

Pangbourne Properties Limited (Registration number 1987/002352/006), a public
company duly incorporated in South Africa and listed on the JSE;

Capital units to be issued in consideration for the Pangbourne transaction on the
basis of the Pangbourne swap ratio;

an unsecured variable rate subordinated debenture in the capital of Pangbourne
having a nominal value of 50 cents;

the holder of Pangbourne debentures;
Pangbourne and its subsidiaries and associates (if applicable);

a linked unit listed on the JSE comprising one Pangbourne share and nine
Pangbourne debentures, such share and debentures being linked and not capable

of disposal independently of each other;

a registered holder of Pangbourne linked units;



“Pangbourne portfolio” or
“Pangbourne property portfolio”

“Pangbourne scheme circular”

“Pangbourne scheme operative date”

“Pangbourne register”

“Pangbourne scheme”

“Pangbourne scheme consideration
record date”

“Pangbourne scheme participants”

“Pangbourne share”

“Pangbourne shareholder”
“Pangbourne swap ratio”

“Pangbourne transaction” or the
“transaction”

“PEM”

“Prominent Properties”

“Prominent Properties management
agreement”

“property managers”

«R» or “R d»

« . »
repor t1ng accountants

“Resilient”

the property portfolio currently owned by Pangbourne or subsidiaries
of Pangbourne, full details of which are set out in Annexure 3;

the circular to Pangbourne linked unitholders to be dated on or about
3 February 2011 pertaining to the Pangbourne scheme;

the date on which the Pangbourne scheme becomes operative which is expected
to be Monday, 28 March 2011, being the first business day following the

Pangbourne scheme consideration record date;
Pangbourne’s linked unit register, including all sub-registers;

the scheme of arrangement proposed by Capital in terms of section 311 of the Act
between Pangbourne and the Pangbourne linked unitholders in terms of which
Capital will acquire all of the Pangbourne linked units not already owned by it;

the date on which affected Pangbourne linked unitholders must be recorded
in the Pangbourne register as such in order to receive the Pangbourne consideration
units which date is expected to be the close of business on Friday, 25 March 2011;

affected Pangbourne linked unitholders as recorded in the Pangbourne register
on the Pangbourne scheme consideration record date;

an ordinary share with a par value of one cent in the issued ordinary share capital
of Pangbourne;

the holder of Pangbourne shares;
2,38 Capital units for every Pangbourne linked unit;

the acquisition by Capital of the Pangbourne linked units in issue not already
owned by Capital;

Property Fund Managers Limited (Registration number 1980/009531/006),
a company duly incorporated in terms of the laws of South Africa, the manager
of Capital, registered as such in terms of CISCA, whose registered address is set
out on the inside front cover of this circular;

Promprops CC trading as Prominent Properties (Registration number
2006/106377/23) a close corporation duly incorporated in South Africa,
whose registered address is La Rocca Office Park, Block D, Ground Floor,
321 Main Road, Bryanston, 2021;

the agreement entered into on 22 January 2009 between Prominent Properties
and Monyetla Property Holdings (Proprietary) Limited (Registration number
2004/031911/07) governing the provision by Prominent Properties of property
management services to Capital in respect of certain properties within the current
Capital portfolio;

each of JHI, Prominent Properties, Finlay & Associates, Colliers and Improvon
in respect of different portfolios of properties in the current Capital portfolio;

South African Rand;

PKF (Jhb) Inc. (Registration number 1994/001166/21), a limited partnership
duly incorporated in South Africa, the details of which are set out on the inside
front cover of this circular;

Resilient Property Income Fund Limited (Registration number 2002/016851/006),
a property loan stock company duly incorporated in South Africa and listed
on the JSE;



“Resilient Properties”

“revised listing particulars”

“scheme members”

“SENS”
“the SRP”

“Strate”

“South Africa”

“transfer secretaries”

“Trustee”

«VWAP»

Resilient Properties (Proprietary) Limited (Registration number2002/016890/07),
a company duly incorporated in South Africa and a wholly-owned subsidiary
of Resilient;

the revised listing particulars issued on Thursday, 3 February 2011 accompanying
this circular and providing additional information in relation to the Capital group
after implementation of the transaction;

the Pangbourne linked unitholders who are entitled to vote at the Pangbourne
scheme meeting;

the Securities Exchange News Service, the news service operated by the JSE;
the Securities Regulation Panel, established in terms of section 440B of the Act;

Strate Limited (Registration number 1998/022242/06), a limited liability public
company duly incorporated in South Africa, which is a registered central securities
depository and which is responsible for the electronic settlement system used

by the JSE;
the Republic of South Africa;

Link Market Services South Africa (Proprietary) Limited (Registration
number 2004/007239/07), a limited liability private company duly incorporated
in South Africa, the details of which are set out on the inside front cover
of this circular;

Absa Bank Limited, a company duly incorporated in terms of the laws
of South Africa in its capacity as trustee of Capital, full details of which are set
out on the inside front cover of this circular; and

volume weighted average price.
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1. INTRODUCTION

1.1

1.2

1.3

1.4

It was announced on SENS on 24 November 2010 and in the press on 25 November 2010 that Capital had
informed Pangbourne of its firm intention to offer to acquire all Pangbourne linked units in issue that are not
already held by Capital pursuant to a scheme of arrangement to be proposed by Capital in terms of section 311
of the Companies Act (or, if appropriate, section 114 of the new Companies Act) between Pangbourne and
Pangbourne linked unitholders. The offer is primarily on the basis of an all-unit consideration which will entail
all Pangbourne linked unitholders swapping their Pangbourne linked units for Capital units.

Capital currently holds the excluded units.
The purpose of this circular is to provide Capital unitholders with information relating to the transaction and
to convene the general meeting in order to consider and, if deemed appropriate, pass all of the resolutions necessary

to implement the transaction.

Included in this circular is a notice to convene the general meeting at which the matters set out in paragraph 3
below may be considered and, if deemed appropriate, the applicable resolutions will be passed.



2. RATIONALE, PROSPECTS, OPINION AND RECOMMENDATION

3.

10

2.1

2.2

2.3

2.4

2.5

Following implementation of the Pangbourne scheme, the enlarged Capital will be one of the largest
property funds in South Africa, by market capitalisation, differentiated by its industrial and commercial focus.
The enlarged Capital may attract interest from a wider group of investors including tracker funds and international
investors, enhancing the liquidity of Capital units. Increased market capitalisation and enhanced liquidity may
result in Capital’s inclusion in a number of stock exchange and property indices and, over time, may result
in a re-rating of Capital, in which event its forward yield should fall and its unit price should increase. The potential
re-rating and lower yield would position Capital to make further revenue enhancing acquisitions and its increased
size, together with its moderate debt and secure cash flows, should enhance Capital’s access to capital markets.

The merger will allow for the elimination of costs currently duplicated in Capital and Pangbourne and will result
in some economies of scale. PFM (a wholly-owned subsidiary of Resilient) is the manager of Capital. The asset
management function in respect of Capital has been outsourced by PFM to Resilient Properties. Resilient Properties
employs a management team who are dedicated to providing the asset management services in respect of Capital
to PFM. As part of and subject to the implementation of the Pangbourne scheme, it has been agreed that with
effect from 1 January 2011, the asset management fee charged by PFM in respect of Capital will be reduced from
0,5% to 0,4% of the market capitalisation and borrowings of Capital. This will also result in the asset management
fee charged by Resilient Properties to PFM being so reduced.

The merger of the portfolios of Capital and Pangbourne will result in a bulking up of Capital’s asset base and a
market-appropriate level of gearing in the enlarged Capital. The merged property portfolio will have a good tenant
mix with 48,8% A grade tenants and 75,2% A and B grade tenants (measured by lettable area), a vacancy rate of
approximately 9.1% and secure medium term income.

Save as set out in paragraph 2.5 below, each of the directors of the board intend voting the Capital units held
or controlled by them in favour of the resolutions necessary to implement the transaction.

Because each of Andries de Lange, Des de Beer and Jorge da Costa are directors of both of PFM and Resilient,
the JSE requires that the resolution relating to the Pangbourne transaction be approved by a majority of Capital
unitholders excluding, inter alia, these directors.

TERMS OF THE TRANSACTION

3.1

3.2

3.3

3.4

The Pangbourne transaction, if implemented, will result in the acquisition by Capital of all of the Pangbourne
linked units in issue and not already held by Capital, effecting a merger of Capital and Pangbourne.

On implementation of the Pangbourne transaction, an approximate maximum (subject to rounding and the
election by all Pangbourne linked unitholders entitled to receive a cash consideration, as referred to below,
to receive Capital units) of 948 612 872 Pangbourne consideration units will be issued.

The consideration to be offered by Capital for Pangbourne linked units will comprise Capital units calculated
on a swap ratio of 2.38 Capital units per Pangbourne linked unit save that any Pangbourne linked unitholder
holding 500 or less Pangbourne linked units on the scheme consideration record date, as defined in the
Pangbourne scheme circular, and who would accordingly be entitled to receive in aggregate 1 190 or less
Capital units will instead receive a cash consideration of R20.00 per Pangbourne linked unit unless that unitholder
elects to receive Capital units at the Pangbourne swap ratio. Pangbourne has a large number of small and inactive
linked unitholders. The transaction has been structured so as to provide an election to these shareholders to exit
Pangbourne for cash priced at a premium of approximately one percent to the pricing implied by the Pangbourne
swap ratio using the 30 day VWAP immediately prior to the SENS announcement referred to in paragraph 1.1
above.

The swap ratio has been determined on the basis that:

3.4.1 immediately prior to the Pangbourne scheme operative date (anticipated to be Monday, 28 March 2011),
Pangbourne will have 441 745 837 Pangbourne linked units in issue and there will be no outstanding
options or subscription rights to Pangbourne linked units under any linked unit incentive scheme
or otherwise;



3.5

3.6

3.7

3.8

3.4.2 the effective date of the acquisition of Pangbourne linked units by Capital will be 1 January 2011 so that,
between the effective date and the Pangbourne scheme operative date, Pangbourne will not have made any
payments to its linked unitholders in respect of income periods commencing on or after the effective date;
and

3.4.3  subject to the implementation of the Pangbourne transaction, with effect from the effective date the asset
management fee charged by PFM in respect of Capital will be reduced from 0,5% to 0,4% of the market
capitalisation and borrowings of Capital. The FSB has approved the reduction of the asset management fee.

Accordingly, in respect of the Pangbourne linked units swapped for Capital units on implementation of the
Pangbourne scheme:

3.5.1 Pangbourne’s income distribution in respect of all income periods commencing on or after the effective
date will be for the benefit of Capital; and

3.5.2 Pangbourne linked unitholders will have received Capital units in time to participate in Capital income
distributions for income periods commencing on or after the effective date.

The Pangbourne scheme will be subject to the following conditions:

3.6.1 suchapprovals of the holders of the Capital units to authorise Capital to acquire the Pangbourne linked units
it does not already own being obtained at the general meeting of Capital unitholders which is anticipated
to be held on Friday, 25 February 2011;

3.6.2 the Pangbourne scheme being approved by a majority representing not less than three-fourths of the
votes exercisable by scheme members in their capacity as Pangbourne shareholders in respect of the
Pangbourne shares held by scheme members who are present and voting (either in person or by proxy)
at the Pangbourne shareholders’ scheme meeting, as defined in the Pangbourne scheme circular;

3.6.3 the Pangbourne scheme being approved by a majority in number of scheme members in their capacity as
creditors of Pangbourne in respect of the Pangbourne debentures held by them, representing not less than
three-fourths in value of the Pangbourne debentures held by scheme members who are present and voting
(either in person or by proxy) at the Pangbourne debenture holders’ scheme meeting, as defined in the
Pangbourne scheme circular;

3.6.4 the unconditional approval (or approval acceptable to Capital) of the implementation of the Pangbourne
scheme by the Competition Authorities, being obtained;

3.6.5 all other regulatory approvals and consents necessary to implement the scheme, including the JSE, the SRP
and the Registrar of Collective Investment Schemes, being obtained;

3.6.6 to the extent still required by law, the Court sanctioning the Pangbourne scheme; and

3.6.7 to the extent still required by law, the registration by the Registrar in terms of the Act of a certified copy
of the Order of Court sanctioning the Pangbourne scheme.

The conditions to the Pangbourne scheme must be fulfilled by no later than 30 June 2011 or such later date as may

be agreed to by Capital.

On fulfilment of the conditions to and implementation of the Pangbourne scheme, Capital will hold 100% of the
issued Pangbourne linked units and Pangbourne will be delisted from the JSE.

GENERAL MEETING

4.1

4.2

A general meeting of Capital unitholders will be held at 10:00 on Friday, 25 February 2011 at the registered offices
of the Fund being 4" Floor, Rivonia Village, Rivonia Boulevard, Rivonia, 2191 to consider and, if deemed fit,
pass with or without modification the proposed resolutions necessary to implement the transaction.

Details of the action required by Capital unitholders are set out on page 2 of this circular.
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5. RELATED PARTY TRANSACTION AND FAIRNESS OPINION

12

5.1

5.2

5.3

5.4

As Resilient holds 19,1% of the Capital units in issue (and is therefore a material Capital unitholder), is the holding
company of PFM and owns approximately 8,1% of the linked units in Pangbourne the purchase of Resilient’s
Pangbourne linked units in terms of the Pangbourne transaction is regarded as a related party transaction in terms
of the Listings Requirements.

The Pangbourne transaction is subject to Capital unitholder approval being obtained at the general meeting.
Although Resilient will be taken into account in determining a quorum at the general meeting, the JSE has
required that the resolution must be approved by a majority of Capital unitholders excluding Resilient, its associates
and PFM.

The board of PFM has appointed an independent expert to provide an independent opinion on the fairness
of the Pangbourne transaction. The independent expert has concluded that the terms of the Pangbourne transaction
are fair to Capital unitholders and their report is set out in Annexure 6.

Because each of Andries de Lange, Des de Beer and Jorge da Costa are directors of both of PFM and Resilient,
the JSE requires that the resolution relating to the Pangbourne transaction be approved by a majority of Capital
unitholders excluding, inter alia, these directors.

FINANCIAL INFORMATION

6.1

Profit forecasts for Pangbourne

6.1.1 As a result of the implementation of the Pangbourne transaction, Pangbourne will become
a subsidiary of Capital and its year end will be changed from 30 June to 31 December. Pangbourne’s
profit forecasts, which are set out below, have been prepared for the 12 month period ending
31 December 2011 and the 12 month period ending 31 December 2012 (collectively, “the Pangbourne
profit forecasts”). The forecasts have been prepared on the assumption that the effective date of the
Pangbourne transaction will be 1 January 2011.

6.1.2  For purposes of the Pangbourne profit forecasts none of the cost savings or other financial consequences
which result from implementation of the transaction have been taken into account.

6.1.3 The Pangbourne profit forecasts, including the assumptions on which they are based and the financial
information from which they are prepared, are the responsibility of the directors of PEM, provided that,
in this regard, the directors of PFM have relied upon representations and information received from
Pangbourne (the reasonability of which has been checked by the reporting accountants). The forecasts
must be read in conjunction with the reporting accountants’ report thereon which is attached as Annexure
1 hereto.

6.1.4 The Pangbourne profit forecasts have been prepared in accordance with the Capital group’s accounting
policies and in compliance with IFRS.



6.1.5  Set out below are the profit forecasts of Pangbourne for the 12 months ending 31 December 2011 and the
12 months ending 31 December 2012.

Note: It should be noted that the profit forecasts set out below are for Pangbourne alone and that unitholders
should take transaction costs as well as cost savings into consideration when utilising the information set

out below.
12 months 12 months
ending ending
31 December 31 December
2011 2012
R’000 R’000
Net rental and related revenue 981 495 1065 751
Recoveries and contractual rental income 1452 078 1514516
Straight-line rental income (17 535) 20 735
Rental revenue 1 434 543 1535 251
Property expenses (453 048) (469 500)
Distributable income from investments 32 487 34 842
Adjustment from straight-line rental income 17 535 (20 735)
Administrative expenses and corporate costs (37 489) (40 113)
Other income 23 747 25291
Fair value gain on BEE instrument 40 036 113 863
Profit before net finance costs 1057 811 1178 899
Finance costs (1017 775) (1 065 036)
Interest paid on borrowings (354 079) (306 325)
Interest to linked debenture holders (663 696) (758 711)
Profit before taxation 40 036 113 863
Taxation - -
Net profit after taxation 40 036 113 863
Reconciliation between earnings, headline earnings
and distributable earnings:
Net profit after taxation (shares) 40 036 113 863
Adjusted for:
Debenture interest 663 696 758 711
Earnings (linked units) 703 732 872574
Adjusted for:
Headline earnings (linked units)_ 703 732 872574
Distributable earnings (linked units) 703 732 872574
Actual number of linked units in issue 441 745 837 441 745 837
Weighted average number of linked units in issue 405 516 028 423 630 933
Distribution per linked unit (cents) 163.67 179.11
Earnings per linked unit (cents) 173.54 205.98
Diluted earnings per linked unit (cents) 159.31 197.53
Headline earnings per linked unit (cents) 173.54 205.98
Diluted headline earnings per linked unit (cents) 159.31 197.53

6.1.6  The forecasts incorporate the following material assumptions in respect of revenue and expenses that can
be influenced by the directors:

13
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6.2

6.1.7

6.1.9

6.1.6.1

6.1.6.2

6.1.6.3
6.1.6.4

6.1.6.5

6.1.6.6

6.1.6.7

6.1.6.8

6.1.6.9

6.1.6.10

6.1.6.11

6.1.6.12

6.1.6.13

the forecasts exclude any economies which may be achieved in respect of property expenses once
the current Capital portfolio and the Pangbourne portfolio are combined. The forecasts are based
on Pangbourne’s separate forecasts;

Pangbourne management’s forecasts for the 12 months ending 31 December 2011 and the
12 months ending 31 December 2012 are based on information derived from the property
managers, historical information and work performed by the valuer;

Pangbourne will not acquire or dispose of any properties during the period of the forecasts;

contracted revenue is based on existing lease agreements, whilst uncontracted revenue
amounts to 16% for the period ending 31 December 2011 and 31% for the period ending
31 December 2012;

all existing lease agreements are valid;

turnover rental (rental income based on the actual turnover of the tenant) has only been forecast
for those tenants who have previously been subject to turnover rental clauses;

current vacant space has been forecast on a property-by-property basis and has been assumed
to remain vacant unless it is deemed probable that such space will be let;

leases expiring during the period have been forecast on a lease-by-lease basis, and in circumstances
where discussion with the lessee has proven positive are forecast to be let at current market rates;

Pangbourne management’s forecast property operating expenditure has been determined based
on their review of historical expenditure, where available, and discussion with property managers;

no fair value adjustments to investment properties, other than the adjustment as a result
of straight lining rental income, have been provided for;

the fair value adjustment to the BEE instrument has been calculated using the Black Scholes
call option model;

interest paid in respect of linked debentures held by the BEE parties and interest paid
on borrowings by BEE parties is assumed to be equal; and

this profit forecast has been compiled utilising the accounting policies of Capital which are IFRS
compliant, as set out in Annexure 8 to the revised listings particulars.

The forecasts incorporate the following material assumptions in respect of revenue and expenses that

cannot be influenced by the directors:

6.1.7.1
6.1.7.2

6.1.7.3

contracted revenue is based on existing lease agreements;

there will be no unforeseen economic factors that will affect the lessees’ abilities to meet their
commitments in terms of existing lease agreements; and

consumption based recoveries are based on the terms of the lease agreements.

There are no material properties, being a property constituting 15% or more of the value or revenue of the
property portfolio.

There is no change of 15% or more between the historical and forecast operating expenditure or for each
material expenditure item except where it is reasonable to assume charges in excess of 15%, with specific

reference to utility charges.

Pro forma statement of financial position of Capital

Set out in Annexure 5 of the revised listing particulars is the pro forma statement of financial position of the Capital
group, after the transaction, based on the unaudited statement of financial position of the Capital group as at
30 June 2010 and the audited statement of financial position of Pangbourne as at 30 June 2010. The independent
reporting accountants’ report on the pro forma statement of financial position is the responsibility of the directors
of PFM. The pro forma statement of financial position has been prepared for illustrative purposes only, to provide
information on how the transaction may have impacted on the historical results and financial position of the Fund.
Because of its nature, the pro forma balance sheet may not fairly present Capital’s financial position, changes in

equity, results of operations or cash flows, after implementation of the transaction.



6.3 Historical financial information of Capital

Capital’s audited historical financial information for the years ended 31 December 2009, 2008 and 2007 is attached
as Annexure 7 to the revised listing particulars. The information contained in Annexure 7 of the revised listing
particulars is the responsibility of the directors of PFM.

Capital’s unaudited interim financial information for the six months ended 30 June 2010 is attached
as Annexure 8 to the revised listings particulars.
6.4 Historical financial information of Pangbourne

Pangbourne’s audited historical financial information for the years ended 30 June 2010, 2009 and 2008 is attached
as Annexure 9 to the revised listing particulars.

MATERIAL LOANS AND BORROWINGS

Details regarding the material loans of Capital and Pangbourne and the details and terms of all material inter-company
financial and other transaction are set out in Annexure 16 of the revised listing particulars.

MAJOR UNITHOLDERS

Set out below are the names of those Capital unitholders that, directly or indirectly, are beneficially interested in 5%
or more of the total Capital units in issue at the last practicable date, both before and after the transaction:

Before the transaction:

Number Percentage of

Holder of units issued units
Resilient (indirect) 136 900 000 19.1%
STANLIB¥ 124 280 332 17.3%
Investect 103 042 113 14.4%
Old Mutualf 40 420 210 5.6%
Total 404 642 655 56.4%

1 Stanlib, Investec and Old Mutual are all asset managers whose units are held through a number of different funds and portfolios, none of which
individually holds more than 5% of the units in issue before the transaction.

After the transaction:

Number Percentage of

Holder of units issued units
Resilient* (indirect) 221 866 000 13.3%
STANLIB*t 251778 086 15.1%
Investec*t 188 026 908 11.3%
Old Mutual*f 107 678 934 6.5%
Total 769 349 928 46.2%

*  Assuming that the transaction results in Capital acquiring 100% of the Pangbourne linked units and that all of the Pangbourne linked unitholders
are to be paid in Capital units.

t  Stanlib, Investec and Old Mutual are all asset managers whose units are held through a number of different funds and portfolios, none of which
individually holds more than 5% of the units in issue before the transaction.

As at the last practicable date the directors had no knowledge of any controlling unitholder in Capital. There has been
no change in the controlling unitholder of Capital in the past 5 years and no changes in controlling unitholders are
anticipated as a result of the implementation of the transaction.
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INTERESTS OF DIRECTORS

PFM directors’ interests in Capital and Pangbourne

9.1

9.2

9.3

The interests of the directors of PFM in Capital units as at 31 December 2009, the preceding financial year-end,
were as follows:

Beneficially held
Directors Directly Indirectly Total %
Rual Bornman 100 000 — 100 000 0.0%
Andrew Teixeira - 1 156 000 1 156 000 0.2%
Andries de Lange 2 661 363 452 350 3113713 0.4%
Barry Stuhler* 1624927 8071 499 9 696 426 1.4%
Des de Beer - 5 606 898 5 606 898 0.8%
Jorge da Costa - 422 765 422 765 0.1%
Total 4386 290 15709 512 20 095 802 2.9%

* Barry Stuhler retired from the PEM board effective 24 June 2010. Refer paragraphs 9.20 and 9.21 for Barry Stuhler’s interests.

The interests of the directors of PEM in Capital units as at the last practicable date were as follows:

Beneficially held
Directors Directly Indirectly Total %
Rual Bornman 100 000 - 100 000 0.0%
Andrew Teixeira — 2016000 2016000 0.3%
Andries de Lange 2 661 363 452 350 3113713 0.4%
Des de Beer - 6488 909 6488 909 0.9%
Jorge da Costa - 422 765 422 765 0.1%
Tracey Visser 75 000 - 75 000 0.0%
Stefano Contardo** 8 600 - 8 600 0.0%
Protas Phili - 261510 261 510 0.0%
Total 2 844 963 9 641 534 12 486 497 1.7%

** Alternate to Jorge da Costa.

The changes to interests of the directors of PEM in the period between 31 December 2009 and the last practicable
date are as follows:

9.3.1

9.3.2

9.3.3

9.3.4

9.3.5

9.3.6

9.3.7

9.3.8

9.3.9

On 18 February 2010, Des de Beer purchased 70 335 Capital units at R6,75 per Capital unit, increasing
his indirect beneficial interest in Capital to 5 677 233;

On 23 February 2010, Des de Beer purchased 15 751 Capital units at R6,80 per Capital unit, increasing
his indirect beneficial interest in Capital to 5 692 984;

On 23 February 2010, Des de Beer purchased 499 Capital units at R6,76 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 693 483;

On 23 February 2010, Des de Beer purchased 3 523 Capital units at R6,79 per Capital unit, increasing his
indirect beneficial interest to 5 697 006;

On 24 February 2010, Des de Beer purchased 145 000 Capital units at R6,80 per Capital unit, increasing
his indirect beneficial interest in Capital to 5 842 006;

On 11 March 2010, Des de Beer purchased 23 579 Capital units at R7,02 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 865 585;

On 11 March 2010, Des de Beer purchased 5 144 Capital units at R7,02 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 870 729;

On 11 March 2010, Des de Beer purchased 226 Capital units at R7,00 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 870 955;

On 7 May 2010, Des de Beer purchased 100 000 Capital units at R6,90 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 970 955;



9.4

9.5

9.3.10

9.3.11

9.3.12

9.3.13

9.3.14

9.3.15

9.3.16

9.3.17

9.3.18

9.3.19

On 10 May 2010, Des de Beer purchased 76 Capital units at R7,15 per Capital unit, increasing his indirect
beneficial interest in Capital to 5 971 031;

On 10 May 2010, Des de Beer purchased 424 Capital units at R6,85 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 971 455;

On 10 May 2010, Des de Beer purchased 17 454 Capital units at R6,77 per Capital unit, increasing his
indirect beneficial interest in Capital to 5 988 909;

On 28 May 2010, Des de Beer purchased 500 000 Capital units at R7,00 per Capital unit, increasing his
indirect beneficial interest in Capital to 6 488 909;

On 23 February 2010, Andrew Teixeira purchased 450 000 Capital units at R6,80 per Capital unit,
increasing his indirect beneficial interest in Capital to 1 606 000;

On 11 March 2010, Andrew Texeira purchased 410 000 Capital units at R7,01 per Capital unit, increasing
his indirect beneficial interest in Capital to 2 016 000;

On 11 March 2010, Tracey Visser purchased 75 000 Capital units at R7,01 per Capital unit, increasing
her direct beneficial interest in Capital to 75 000;

On 19 February 2010, Stefano Contardo purchased 5 500 Capital units at R6,80 per Capital unit,
increasing his direct beneficial interest to 5 500;

On 2 September 2010, Stefano Contardo purchased 3 100 Capital units at R7,86 per Capital unit,
increasing his direct beneficial interest to 8 600;

Effective 22 April 2010, Protas acquired a beneficial, indirect holding in Capital and Pangbourne as a result
of his participation in a BEE ownership scheme undertaken through Amber Peck Investments (Pty) Ltd.

The interests of the directors of PEM in Capital units after the transaction are expected to be as follows:

Beneficially held
Directors Directly Indirectly Total %
Rual Bornman 814 000 999 600 1813 600 0.1%
Andrew Teixeira - 4907 955 4907 955 0.3%
Andries de Lange 3398 570 4146 981 7 545 551 0.5%
Des de Beer - 9904 209 9904 209 0.6%
Jorge da Costa - 422 765 422 765 0.0%
Tracey Visser 1 098 400 - 1 098 400 0.1%
Banus van der Walt 32 368 - 32 368 0.0%
Stefano Contardo 12 170 - 12 170 0.0%
Protas Phili — 721 631 721 631 0.0%
Total 5 355 508 21 103 141 26 458 649 1.6%

The interests of the directors of PFM in Pangbourne linked units as at 30 June 2010, the preceding financial
year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
Rual Bornman 300 000 420 000 720 000 0.2%
Andrew Teixeira - 1215107 1215107 0.3%
Andries de Lange 309 751 1552 366 1862117 0.4%
Des de Beer - 1424 550 1424 550 0.3%
Tracey Visser 430 000 - 430 000 0.1%
Banus van der Walt 13 600 - 13 600 0.0%
Stefano Contardo 1500 - 1500 0.0%
Protas Phili - 193 328 193 328 0.0%
Total 1 054 851 4 805 351 5 860 202 1.3%
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9.6

9.7

9.8

9.9

9.10

The interests of the directors of PEM in Pangbourne linked units as at the last practicable date were as follows:

Beneficially held
Directors Directly Indirectly Total %
Rual Bornman 300 000 420 000 720 000 0.2%
Andrew Teixeira - 1215107 1215107 0.3%
Andries de Lange 309 751 1552 366 1862117 0.4%
Des de Beer - 1 435 000 1 435 000 0.3%
Tracey Visser 430 000 - 430 000 0.1%
Banus van der Walt 13 600 - 13 600 0.0%
Stefano Contardo 1500 - 1500 0.0%
Protas Phili - 193 328 193 328 0.0%
Total 1 054 851 4 815 801 5 870 652 1.3%

The changes to interests of the directors of PEM in Pangbourne linked units between 30 June 2010 and the last
practicable date are as follows:

On 6 September 2010, Des de Beer purchased:

9.7.1 2 857 Pangbourne linked units at R18,62 per Pangbourne linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 427 407;

9.7.2 4 643 Pangbourne linked units at R18,60 per Pangbourne linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 432 050;

9.7.3 2 950 Pangbourne linked units at R18,60 per Pangbourne linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 435 000.

Resilient Properties’ directors interests in Capital and Pangbourne

The management of Capital by PFM has been outsourced to Resilient Properties, a wholly-owned subsidiary of
Resilient. The directors of Resilient Properties are:

9.8.1 Andries de Lange;

9.8.2 Johann Kriek;

9.8.3 David Lewis; and

9.8.4 Des de Beer.

The interests of the directors of Resilient Properties in Capital units as at 31 December 2009, the preceding
financial year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
Andries de Lange 2 661 363 452 350 3113713 0.4%
Johann Kriek 250 000 - 250 000 0.0%
David Lewis - 1 000 000 1 000 000 0.1%
Des de Beer - 5 606 898 5 606 898 0.8%
Total 2911 363 7 059 248 9970 611 1.3%
The interests of the directors of Resilient Properties in Capital units as at the last practicable date were as follows:

Beneficially held
Directors Directly Indirectly Total %
Andries de Lange 2661 363 452 350 3113713 0.4%
Johann Kriek 250 000 - 250 000 0.0%
David Lewis - 1000 000 1000 000 0.1%
Des de Beer - 6488 909 6488 909 0.9%
Total 2911 363 7 941 259 10 852 622 1.4%

Refer to paragraph 9.3 for details of movements between 31 December 2009 and the last practicable date.



9.11 The interests of the directors of Resilient Properties in Capital units after the transaction are expected

9.12

9.13

to be as follows:

Beneficially held
Directors Directly Indirectly Total %
Andries de Lange 3398 570 4146981 7 545 551 0.5%
Johann Kriek 250 000 2056 610 2306610 0.1%
David Lewis — 3261 000 3261 000 0.2%
Des de Beer - 9904 209 9904 209 0.6%
Total 3 648 570 19 368 800 23 017 370 1.4%

The interests of the directors of Resilient Properties in Pangbourne linked units as at 30 June 2010, the preceding

financial year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
Andries de Lange 309 751 1552 366 1862117 0.4%
Johann Kriek - 864 122 864 122 0.2%
David Lewis - 950 000 950 000 0.2%
Des de Beer - 1424 550 1424 550 0.3%
Total 309 751 4791 038 5100 789 1.1%
The interests of the directors of Resilient Properties in Pangbourne linked units as at the last practicable date were
as follows:

Beneficially held
Directors Directly Indirectly Total %
Andries de Lange 309 751 1552 366 1862117 0.4%
Johann Kriek - 864 122 864 122 0.2%
David Lewis - 950 000 950 000 0.2%
Des de Beer - 1435 000 1435 000 0.3%
Total 309 751 4 801 488 5111 239 1.1%

Refer to paragraph 9.7 for details of movements between 30 June 2010 and the last practicable date.

Resilient directors’ interests in Capital and Pangbourne

9.14 As each of PFM and Resilient Properties is a wholly-owned subsidiary of Resilient, we set out below the interests
of the directors of Resilient in each of Capital and Pangbourne.

9.15

The interests of the directors of Resilient in Capital units as at 31 December 2009, the preceding financial

year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
J J Nijeke 57 000 - 57 000 0.0%
Des de Beer - 5606 898 5606 898 0.8%
Jorge da Costa - 422765 422765 0.1%
Andries de Lange 2 661 363 452 350 3113713 0.4%
Marthin Greyling 10 000 - 10 000 0.0%
Johann Kriek 250 000 - 250 000 0.0%
David Lewis - 1 000 000 1 000 000 0.1%
Total 2978 363 7 482 013 10 460 376 1.4%
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9.16 The interests of the directors of Resilient in Capital units as at the last practicable date were as follows:

9.17

9.18

9.19

Beneficially held
Directors Directly Indirectly Total %
J J Njeke 57 000 - 57 000 0.0%
Des de Beer - 6488909 6488 909 0.9%
Jorge da Costa - 422765 422765 0.1%
Andries de Lange 2 661 363 452 350 3113713 0.4%
Marthin Greyling 10 000 - 10 000 0.0%
Johann Kriek 250 000 - 250 000 0.0%
David Lewis - 1 000 000 1 000 000 0.1%
Sydney Malabie - 261 510 261510 0.0%
Total 2978 363 8 625 534 11 603 897 1.5%

The interests of the directors of Resilient in Capital units after the transaction are expected to be as follows:

Beneficially held
Directors Directly Indirectly Total %
J J Njeke 57 000 - 57 000 0.0%
Des de Beer - 9904 209 9904 209 0.6%
Jorge da Costa - 422765 422765 0.0%
Andries de Lange 3398 570 4146 981 7 545 551 0.5%
Marthin Greyling 10 000 - 10 000 0.0%
Johann Kriek 250 000 2056610 2306610 0.1%
David Lewis - 3261 000 3261 000 0.2%
Sydney Malabie - 721 631 721 631 0.0%
Total 3715570 20513 196 24228 766 1.4%

The interests of the directors of Resilient in Pangbourne linked units as at 30 June 2010, the preceding financial

year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
Des de Beer - 1424550 1424550 0.3%
Andries de Lange 309 751 1552 366 1862117 0.4%
Johann Kriek - 864 122 864 122 0.2%
David Lewis - 950 000 950 000 0.2%
Sydney Malabie - 193 328 193 328 0.0%
Total 309 751 4984 366 5294117 1.1%

The interests of the directors of Resilient in Pangbourne linked units as at the last practicable date were as follows:

Beneficially held
Directors Directly Indirectly Total %
Des de Beer - 1435 000 1435 000 0.3%
Andries de Lange 309 751 1552 366 1862117 0.4%
Johann Kriek - 864 122 864 122 0.2%
David Lewis - 950 000 950 000 0.2%
Sydney Malabie - 193 328 193 328 0.0%
Total 309 751 4994 816 5304 567 1.1%




Pangbourne directors’ interests in Capital and Pangbourne

9.20 The interests of the directors of Pangbourne in Capital as at the last practicable date were as follows:

Beneficially held
Directors Directly Indirectly Total %
Iraj Abedian - 541 699 541 699 0.1%
Barry Stuhler 1624927 8 071 499 9 696 426 1.4%
Des de Beer - 6 488 909 6488909 0.9%
Craig Hallowes 764792 1 000 000 1764792 0.2%
Thando Sishuba 50 000 261510 311510 0.0%
Jacques van Wyk 346 750 350 669 697 419 0.1%
Gerard de Rauville - 99 907 99 907 0.0%
Vuso Majija - 541 699 541 699 0.1%
Trurman Zuma - 261510 261510 0.0%
Total 2 786 469 17 617 402 20 403 871 2.8%

9.21 The interests of the directors of Pangbourne in Capital units after the transaction are expected to be as follows:

Beneficially held
Directors Directly Indirectly Total %
Iraj Abedian - 1494 808 1494 808 0.1%
Barry Stuhler 1624927 12 765 642 14 390 569 0.9%
Des de Beer - 9904 209 9904 209 0.6%
Craig Hallowes 764 792 3737 000 4501792 0.3%
Thando Sishuba 50 000 721 631 771 631 0.0%
Bryan Hopkins - 119 000 119 000 0.0%
Jacques van Wyk 346 750 2 851 064 3197 814 0.2%
Vuso Majija 273 700 1494 808 1768 508 0.1%
Trurman Zuma - 721 631 721 631 0.0%
Gerard de Rauville - 99 907 99 907 0.0%
Total 3 060 169 33909 700 36 969 869 2.2%

9.22 The interests of the directors of Pangbourne in Pangbourne linked units as at 30 June 2010, the preceding financial
year-end, were as follows:

Beneficially held
Directors Directly Indirectly Total %
Iraj Abedian - 400 466 400 466 0.1%
Barry Stuhler - 1972 329 1972 329 0.4%
Des de Beer - 1424550 1424550 0.3%
Craig Hallowes - 1150 000 1150 000 0.3%
Thando Sishuba - 193 328 193 328 0.0%
Jacques van Wyk - 1050 586 1050 586 0.2%
Vuso Majija 115 000 400 466 515 466 0.1%
Trurman Zuma - 193 328 193 328 0.0%
Total 115 000 6785 053 6900 053 1.4%
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9.23

9.24

9.25

9.26

The interests of the directors of Pangbourne in Pangbourne linked units as at the last practicable date were
as follows:
Beneficially held

Directors Directly Indirectly Total %
Iraj Abedian - 400 466 400 466 0.1%
Barry Stuhler - 1972 329 1972 329 0.4%
Des de Beer - 1435 000 1435 000 0.3%
Craig Hallowes - 1150 000 1150 000 0.3%
Bryan Hopkins - 50 000 50 000 0.0%
Thando Sishuba - 193 328 193 328 0.0%
Jacques van Wyk - 1050 586 1050 586 0.2%
Vuso Majija 115 000 400 466 515 466 0.1%
Trurman Zuma - 193 328 193 328 0.0%
Total 115 000 6 845 503 6 960 503 1.4%

The changes to interests of the directors of Pangbourne in Pangbourne linked units between 30 June 2010 and the
last practicable date are as follows:

On 8 September 2010, Bryan Hopkins:

9.24.1 purchased 1 000 Pangbourne linked units at R18,59 per Pangbourne linked unit, increasing his indirect
interest in Pangbourne to 1 000 Pangbourne linked units;

9.24.2 purchased 49 000 Pangbourne linked units at R18,60 per Pangbourne linked unit, increasing his indirect
interest in Pangbourne to 50 000 Pangbourne linked units;

On 6 September 2010, Des de Beer:

9.24.3 purchased 2 857 Pangbourne linked units at R18,62 per linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 427 407;

9.24.4 purchased 4 643 Pangbourne linked units at R18,60 per linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 432 050;

9.24.5 purchased 2 950 Pangbourne linked units at R18,60 per linked unit, increasing his indirect beneficial
interest in Pangbourne to 1 435 000.

Other than as set out in Annexure 4 to the revised listing particulars and in the tables above, which reflects
the PFM directors’ direct and indirect beneficial interests in each of Capital and Pangbourne, as well as the
Resilient Properties directors’ direct and indirect beneficial interests in each of Capital and Pangbourne, as well
as the Resilient directors’ direct and indirect beneficial interests in each of Capital and Pangbourne as well as the
Pangbourne directors direct and indirect beneficial interests in each of Capital and Pangbourne, no promoter,
manager, director, management company (or its subsidiary or holding company) has any beneficial interest,
whether direct or indirect, in relation to any property held by Capital or to be acquired by Capital in terms
of the transaction.

Other than in respect of:

9.26.1 Des de Beer who is a director of each of Pangbourne, PFM, Resilient Properties and Resilient;
9.26.2 Jorge da Costa who is a director of both of PFM and Resilient;

9.26.3 Andries de Lange who is a director of each of PFM, Resilient Properties and Resilient,

there is no relationship between any promoter, manager, director, management company (or its subsidiary or
holding company) and any other person where a duty in relation to that other person conflicts or may conflict with

a duty to Capital.



10. DIRECTORS’ EMOLUMENTS AND SERVICE CONTRACTS

10.1 The emoluments of the directors of PFM paid by Capital for the year ended 31 December 2009 are set out in the

table below.

Fees paid to directors during the year ended 31 December 2009 were as follows:

Total
Non-Executive (for services as directors) R’000
Willy Ross 135
Rowland Chute 170
Jorge da Costa 135
Protas Phili 135
Barry Stuhler 100
Tshiamo Vilakazi 135
Total 810

10.2 The management of Capital by PFM has been outsourced to Resilient Properties and therefore the executive
directors are not remunerated by PFM. The emoluments of the executive directors of PFM for the year ended
31 December 2009 as paid by Resilient Properties and in respect of their services rendered to both Resilient

Properties and Capital are set out in the table below.

Directors’ Remuneration

Total
Executive directors R’000
Rual Bornman 461
Des de Beer 2900
Andries de Lange 984
Andrew Teixeira 1 850
Tracey Visser 490
Total 6 685

10.3 There will be no variation in the remuneration receivable by any of the directors as a consequence of the transaction.

10.4 The service agreement of each of Andrew Teixeira, Rual Bornman, Des de Beer, Andries de Lange and
Tracey Visser contains terms and conditions that are standard for these types of agreements including, inter alia:

10.4.1 the contract may be terminated if the executive:

10.4.1.1 is guilty of conduct justifying summary dismissal under the law;

10.4.1.2 is guilty of conduct which is likely to bring him or the group into disrepute or is convicted

of an offence involving dishonesty;
10.4.1.3 commits a material breach of the agreement;
10.4.1.4 becomes incapacitated;

10.4.2 the executive shall:

10.4.2.1 devote such time and attention to the group as is necessary and to carry out his functions

and duties;
10.4.2.2 carry out the reasonable intentions of the board;
10.4.3.3 keep information confidential;

10.4.3.4 be true and faithful to the group.

23



11.

24

10.5 Iraj Abedian and Trurman Zuma who are non-executive directors of Pangbourne will as a result of the Pangbourne
transaction, become non-executive directors of PFM. Barry Stuhler and Craig Hallowes who are executive directors
of Pangbourne will, as a result of the Pangbourne transaction, become executive directors of PFM. Their service
agreements will contain terms and conditions standard for agreements of this kind and will not change as a result
of the transaction.

10.6 No fees have been paid or have accrued as payable to a third party in lieu of directors’ fees.

10.7 Capital and/or PFM has not granted share options or unit options or given any other right which has had the same
or similar effect in respect of providing a right to subscribe for units and/or shares to any director of PFM and
no shares were issued and allotted in terms of a share or purchase/option scheme for employees.

10.8 Save as in relation to their holding of Capital units as detailed in paragraph 9 above and as disclosed in Annexure 4
and Annexure 14 to the revised listings particulars, none of the directors of PEM have had any interests beneficially,
whether directly or indirectly, in the transaction or any transaction undertaken by PFM during the current or
preceding financial year or an earlier financial year and which remains outstanding or unperformed.

10.9 Save as in relation to their holding of Capital units or Pangbourne linked units and as disclosed in Annexure 4 and
Annexure 14 to the revised listings particulars, none of the directors of PEM or Pangbourne have been beneficially
interested, directly or indirectly, in any acquisition or disposal of property in the prior two years.

10.10 Save in their capacity as unitholders in Capital and/or linked unitholders in Resilient and/or linked unitholders
in Pangbourne, none of the directors will derive, nor have they derived during the three years preceding the date
of this circular, any benefit from the transaction.

MANAGEMENT

PEM (a wholly owned subsidiary of Resilient) is the manager of Capital. PFM has a board of directors with no employees.
The asset management function in respect of Capital has been outsourced by PEM to Resilient Properties. Resilient
Properties employs a management team who are dedicated to providing the asset management services in respect
of Capital to PFM. As part of and subject to the implementation of the Pangbourne transaction, PFM has agreed that
with effect from 1 January 2011, the asset management fee charged by PFM in respect of Capital will be reduced from
0,5% to 0,4% of the market capitalisation and borrowings of Capital. This will also result in the asset management fee
charged by Resilient Properties to PEM being so reduced.

11.1 Asset management arrangements

Terms of the management arrangements as contained in the Deed

In terms of the Deed entered into between the Trustee and PFM on 28 November 2003, PFM was appointed
as asset manager of Capital.

The salient terms of the Deed, extracts of which are replicated in Annexure 5, insofar as it relates to the provision
of asset management services, are as follows:

11.1.1 PFM shall after written notice from the Trustee be subject to dismissal:
11.1.1.1 if PEM is placed under provisional of final liquidation or the like;

11.1.12 if the Registrar in terms of CISCA requests PFM to retire from the administration of the Fund;

11.1.2 PFM is entitled to receive the following as remuneration for its administration of the scheme:

11.1.2.1 an inital charge per Capital unit issued to be determined by PFM provided that such charge shall
in no event amount to more than 5% of the issue price per Capital unit;

11.1.2.2 a service charge of 1/12% of 0,5% of Capital’s enterprise value (market capitalisation of Capital
plus its borrowings) is paid on a monthly basis by Capital to PFM;

11.1.2.3 no additional incentive fee is payable; and



11.1.3 PFM has outsourced property management to each of the property managers, details of which have been
set out below.

As indicated above, PFM has outsourced its asset management function to Resilient Properties. Resilient Properties
employs a management team dedicated to the operations of Capital.

The salient terms of the Resilient Properties asset management agreement includes, inter alia, the following:

11.1.4 The agreement commenced on or about 1 October 2006 and is stated as enduring until the earlier
of 30 September 2009 and the date on which Resilient Properties ceases to be the asset manager
of Capital. The agreement has subsequently been renewed to 30 September 2012;

11.1.5 PFM has appointed Resilient Properties as its authorised agent to manage the portfolios on behalf
of PFM and undertake the asset management, general management, administrative and secretarial work
in respect of PFM and Capital;

11.1.6 As remuneration for the services rendered by Resilient Properties to PEM, PEM pays to Resilient Properties
on a monthly basis, exclusive of VAT

11.1.6.1 1/12* of 0,5% of the monthly aggregate of the average daily closing price of the participatory
interests of each of the portfolios as quoted on the JSE for the relevant month multiplied by the
number of participatory interests in issue; plus

11.1.6.2 1/12* of 0,5% of the monthly aggregate amount of the loans contracted by each of the fixed
property companies forming part of each such portfolio or the portfolio itself from time to time.
As indicated above, this fee is to be reduced upon implementation of the merger; and

11.1.6.3 Resilient Properties shall by written agreement with PFM be entitled to determine from time
to time the initial charge per participatory interest, provided that it shall in no event amount
to more than five percentum of the made-up price per participatory interest;

PFM will be liable, inter alia, for its annual audit fees, non-executive directors’ remuneration, annual JSE fees,
and all corporate finance costs, legal fees, statutory charges, taxation and the like.

Neither PEM nor its directors have any beneficial interest, direct or indirect, in relation to any property held
by Capital, other than through the holding of Capital units, or as disclosed in Annexure 4 to the revised
listings particulars.

PFM does not provide asset management services to any other entity. Resilient Properties does not provide asset
management services to any other entity, other than Resilient and its subsidiaries.

PFM’s executive directors are Andrew Teixeira (managing director), Rual Bornman, Des de Beer, Andries de Lange
and Tracey Visser. Resilient Properties’ executive directors are Andries de Lange, Johann Kriek, David Lewis and
Des de Beer.

Each of PFM’s and Resilient Properties’ business address is 4" Floor, Rivonia Village, Rivonia Boulevard,
Rivonia, 2191.

Each of PFM and Resilient Properties is a wholly-owned subsidiary of Resilient.

Resilient is a listed company, the unitholders who hold more than 5% of the issued share capital as at
31 December 2009 are set out below:

Number of units % of issued
Shareholder controlled units
STANLIB¥} 40 403 253 15.8%
Investect 32169 959 12.6%
Old Mutualt 28 369 398 11.1%
Des de Beer (directly 3 256 000 units) 14 862 957 5.8%
Total 115 805 567 45.3%

1 Stanlib, Investec and Old Mutual are all asset managers whose units are held through a number of different funds and portfolios, none of
which individually holds more than 5% of the units in issue before the transaction.
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The asset management fee paid to PEM by Capital for the year ending 31 December 2009 was R26 223 million
(exclusive of VAT). The initial charge in respect of a unit creations fee paid to PEM by Capital for the year ending
31 December 2009 was R295 000 (exclusive of VAT).

No initial fee was payable to PFM for the acquisition with effect from 1 August 2009 of the portfolio of properties
acquired from Resilient valued at R611,5 million, the details of which are set out in the circular to Capital
unitholders issued on 16 July 20009.

No initial fee will be payable to PEM and/or Resilient Properties for the Pangbourne transaction.

Property management

JHI property management agreement

The JHI property management agreement commenced on 1 January 2010 and endures indefinitely, subject
to various breach provisions, until it is terminated by either party giving 3 calendar months’ prior written notice
to the other, provided no such notice may be given before the 22nd month following 1 January 2010.

In consideration for the property management services rendered by JHI, Capital pays JHI:

11.2.1 a monthly service charge of an amount equal to between 1,5% and 3,0% (which percentage is attributed
on a property-by-property basis as is indicated in the agreement) of all collectable income received, excluding
VAT collections, deposits or guarantees and amounts collected by debt collection agents but including
appropriated deposits thereon for the month in question, together with the attributable VAT thereon;

11.2.2 a fee in respect of new leases concluded in respect of the buildings within the portfolio of properties
managed by JHI or parts thereof if JHI refers the new tenant to PEM of an amount plus the attributable
VAT thereon of:

11.2.2.1 5% on the aggregate annual gross rental excluding VAT for the first 2 years or part thereof; plus

11.2.2.2 2,5% on the aggregate annual gross rental, excluding VAT for the following 3 years or part
thereof; plus

11.2.2.3 1,5% on the aggregate annual gross rental, excluding VAT for the next 3 years or part
thereof; plus

11.2.2.4 1% on the aggregate annual gross rental, excluding VAT for the remainder of the lease period;

11.2.3 a fee in respect of leases renewed in respect of the buildings or parts thereof or where a current tenant
rents additional premises in a building that it already occupies, of an amount equal to 30% of the
amounts referred to in paragraph 11.2.2 above in respect of the conclusion of new leases as at the
commencement date thereof, together with the attributable VAT thereon, provided that if the monthly
rental, excluding VAT, will be in excess of R50 000 gross then the fee shall be determined in accordance
with the following formula:

Fee

% of amount

Gross rental referred to in 11.2.2 above
Less than R50 000 30%
50 000 — 100 000 25%
100 001 — 200 000 20%
200 001 and above 15%

In addition to Capital, JHI provides management services to Pangbourne, Pareto, ABSA, Fortress Income
Fund and Vukile Property Fund, among others.

Neither JHI nor its directors have any beneficial interest, direct or indirect, in relation to any property held

by Capital.

JHPDs directors are ] E Wellsted, G G Hulley, M van der Walt, ] Boshoff and D Subramanian.
JHT’s business address is JHI Place, 2 Norwich Close, Benmore, 2010.

JHI is a wholly owned subsidiary of Nervada Trading (Proprietary) Limited.

It is the intention that JHI will remain the property manager of the portfolio of properties within the
Capital group which it currently manages after the implementation of the transaction.



Prominent Properties management agreement
The salient terms of the Prominent Properties management agreement includes, inter alia, the following:

11.2.4 Prominent Properties has been appointed from 1 January 2009 to 31 December 2012; and

11.2.5 in consideration for the property management services rendered by Prominent Properties, Capital pays
Prominent Properties

11.2.5.1 a monthly service charge of an amount equal to between 2% and 3% (which percentage
is attributed on a property-by-property basis as is indicated in the agreement) of all monies
(excluding VAT) collected from tenants of the property in terms of all rental agreements which
were in existence at the date of signature of the agreement;

11.2.5.2 lease commission on new leases at 50% of the following:
11.2.5.2.1 5% on first 2 years’ rental; plus
11.2.5.2.2 2,5% on the next 3 years’ rental; plus
11.2.5.2.3 1,5% on the next 3 years’ rental; plus
11.2.5.2.4 1% on the balance,
with a minimum of 1 months’ rental; and

11.2.5.3 lease commission on renewals at 25% of the calculation below with a minimum of 1 month’s
rental:

11.2.5.3.1 5% on the first 2 years’ rental; plus
11.2.5.3.2 2,5% on the next 3 years’ rental; plus
11.2.5.3.3 1,5% on the next 3 years’ rental; plus
11.2.5.3.4 1% on the balance.

In addition to Capital, Prominent Properties provides management services to Resilient, Vertonia Trading
(Proprietary) Limited and Jaysem 18 (Proprietary) Limited.

Neither Prominent Properties nor its members have any beneficial interest, direct or indirect, in relation to any

property held by Capital.
Prominent Properties’ sole member is A Manickum.

Prominent Properties’ business address is La Rocca Office Park, Block D, Ground Floor, 321 Main Road,
Bryanston, 2021.

It is the intention that Prominent Properties will remain the property manager of the portfolio of properties within
the Capital group which it currently manages after the implementation of the transaction.

Fl}’l/tl)’ mﬂnﬂgement agreeme‘nt

The salient terms of the Finlay management agreement includes, inter alia, the following:
11.2.6 the agreement commenced on 1 May 2006 and shall endure for a period until 1 July 2011;

11.2.7 in consideration for the property management services to be rendered by Finlay & Associates, Capital pays
Finlay & Associates:

11.2.7.1 a monthly service charge of an amount equal to 3,25% of all monies (excluding deposits, VAT,
stamp duties or other taxes or imposts and lease fees) collected from tenants of the property in
terms of all rental agreements which are in existence at the date of signature of the agreement;

11.2.7.2 commission calculated according to the following tariff is payable for the successful conclusion of
new leases (all amounts are exclusive of VAT), where Finlay & Associates is the effective cause of
lease or leases:

11.2.7.2.1 5% on the first 2 years’ gross rental;

11.2.7.2.2 2,5% on the next 3 years gross rental;
11.2.7.2.3 1,5% on the next 3 years’ gross rental; and
11.2.7.2.4 1% on the balance of gross rentals payable; and
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11.2.7.3 commissions calculated according to the following percentages will be paid for the successful
renewal of leases (all amounts are exclusive of VAT), where Finlay & Associates is the effective
cause of such renewals:

11.2.7.3.1 up to R30 000 gross rental per month, 30% of the above tariff set out in
paragraph 11.2.9;

11.2.7.3.2 from R30 001 to R60 000 gross rental per month, 25% of the above tariff set out in
paragraph 11.2.9;

11.2.7.3.3 R60 001 to R120 000 gross rental per month, 20% of the above tariff set out in
paragraph 11.2.9; and

11.2.7.3.4 R120 001 or more gross rental per month, 15% of the above tariff set out in
paragraph 11.2.9;

In addition to Capital, Finlay & Associates provides management services to Investec, Fortress Income Fund
Limited and Resilient.

Neither Finlay & Associates nor its directors have any beneficial interest, direct or indirect, in relation to any

property held by Capital.

Finlay & Associates’ directors are L Finlay, N Baumgarten and M Nkabinde.
Finlay & Associates’ business address is 358 Rivonia Boulevard, Rivonia, 2128.
The shareholders of Finlay & Associates are L Finlay and N Baumgarten.

It is the intention that Finlay & Associates will remain the property manager of the portfolio of properties within
the Capital group which it currently manages after the implementation of the transaction.

Colliers property management agreement

The Colliers property management agreement was effective from 1 November 2010 and endures indefinitely,
subject to various breach provisions, until it is terminated by either party giving 3 calendar months’ prior written
notice to the other, provided no such notice may be given before the 22nd month following 1 November 2010.

In consideration for the property management services rendered by Colliers, Capital pays Colliers:

11.2.8  a monthly service charge of an amount equal to between 1,5% and 3,0% (which percentage is attributed
on a property-by-property basis as is indicated in the agreement) of all collectable income received,
excluding VAT collections, deposits or guarantees and amounts collected by debt collection agents
but including appropriated deposits thereon for the month in question, together with the attributable
VAT thereon;

11.2.9 a fee in respect of new leases concluded in respect of the buildings within the portfolio of properties
managed by Colliers or parts thereof if Colliers refers the new tenant to PFM of an amount plus the
attributable VAT thereon of:

11.2.9.1 5% on the aggregate annual gross rental excluding VAT for the first 2 years or part thereof; plus

11.2.9.2  2,5% on the aggregate annual gross rental, excluding VAT for the following 3 years or part
thereof; plus

11.2.9.3 1,5% on the aggregate annual gross rental, excluding VAT for the next 3 years or part thereof;
plus

11.2.9.4 1% on the aggregate annual gross rental, excluding VAT for the remainder of the lease period;
and

11.2.10 a fee in respect of leases renewed in respect of the buildings or parts thereof or where a current tenant
rents additional premises in a building that it already occupies, of an amount equal to 30% of the
amounts referred to in paragraph 11.2.9 above in respect of the conclusion of new leases as at the
commencement date thereof, together with the attributable VAT thereon, provided that if the monthly
rental, excluding VAT, will be in excess of R50 000 gross then the fee shall be determined in accordance
with the following formula:



Fee % amount referred

Gross rental to in paragraph 11.2.9 above
Less than R50 000 30%
50 000 — 100 000 25%
100 001 — 200 000 20%
200 001 and above 15%

In addition to Capital, Colliers provides management services to Fortress Income Fund, Folkes Holdings, Ethekwini
Municipality, Blend Properties, Metropolitan Properties, Grinrod Shipping, Ascot Management Trust, Deloitte
& Touche Group Services (Pty) Ltd, Bidfreight Port Operations, Murray & Roberts, Legit Properties, Lazafam,
Betta Corporate Risk Management, Eskom Pension & Provident Fund and Far West Rand Dolomitic Water
Association.

Neither Colliers nor its directors have any beneficial interest, direct or indirect, in relation to any property held

by Capital.

Colliers’ directors are W Ward, B Kaiser and M Ntsoko.

Colliers’ business address is 36 Fricker Road, Illovo, Sandton.

Colliers’ shareholders are Colliers Holdings Limited and Colliers Propman Empowerment Trust.

It is the intention that Colliers will remain the property manager of the portfolio of properties within the Capital
group which it currently manages after the implementation of the transaction.

Improvon property management agreement

Under the terms of the co-ownership agreement entered into between Imbali Props 7 (Proprietary) Limited,
Acucap Investments (Proprietary) Limited and the Trustee dated 15 May 2007:

11.2.11 Improvon has been appointed as development manager to manage, control and co-ordinate the
development of the properties known as N1 Business Park and Montague Gardens (“the properties”)
and the parties have agreed to pay Improvon a fee equivalent to 2% of the agreed capital cost excluding all
professional fees for work done on procuring local authority approvals and developing land infrastructure
in accordance with such approvals; and 1% on capital costs excluding professional fees for managing,
controlling and co-ordinating the development of all industrial and retail buildings on the properties; and

11.2.12 Improvon has been appointed as property manager for N1 Business Park and Montague Business Park
on behalf of the parties to the co-ownership agreements. The co-owners have agreed to pay the property
manager a fee of 1% of the gross rental collections for single tenant buildings on net leases; and 2,5% of
the gross rental for multi-tenanted buildings on gross leases. Improvon will furthermore be entitled to a
commission on all lease or lease renewals of which it is the effective cause as follows:

11.2.12.1 One months’ rental on a monthly lease or lease up to 12 months;
11.2.12.2 For remaining periods:
11.2.12.2.1 5% on the first two years rental;
11.2.12.2.2  2.5% on the next years rental;
11.2.12.2.3 1.5% on the next three years rental;
11.2.12.2.4 1% on the balance.
In addition to Capital, Improvon provides management services to other entities within the Improvon group.

Neither Improvon nor its directors have any beneficial interest, direct or indirect, in relation to any property held
by Capital, other than as disclosed in Annexure 4 to the revised listings particulars.

Improvon’s directors are ] ] G da Costa, ] M G da Costa, A G Lourenco and ] E G da Costa.
Improvon’s business address is 2 Ayrshire Avenue, Longmeadow Business Estate, Modderfontein, Edenvale, 1610.
Improvon’s shareholders are Joman Trust, Manjo Trust and Sermar Trust.

It is the intention that Improvon will remain the property manager of the property which it currently manages after
the implementation of the transaction.
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DIRECTORS’ RESPONSIBILITY STATEMENT

The directors of PFM, whose names are given on page 9 of this circular, collectively and individually accept full responsibility
for the accuracy of the information given and certify that to the best of their knowledge and belief, there are no facts that
have been omitted which would make any statement false or misleading, and that all reasonable enquiries to ascertain
such facts have been made and that the circular contains all information required by law and the Listings Requirements.

VIEWS OF THE BOARD

The board of PFM, excluding each of Andries de Lange, Jorge da Costa and Des de Beer who are also directors
of Resilient, have evaluated the rationale for and the terms and conditions of the merger and have further taken external
advice in regard to the terms thereof. As set out above, the report in this regard (a copy of which appears in Annexure 6)
concludes that the terms of the merger are fair to Capital unitholders.

In the circumstances, the board, excluding each of Andries de Lange, Jorge da Costa and Des de Beer who are
also directors of Resilient, is of the opinion that the merger will enhance unitholder value and recommends that Capital
unitholders vote in favour of the resolutions necessary to approve the Pangbourne transaction, which resolutions will
be proposed at the general meeting. The directors who hold Capital units intend voting their units in favour of all
resolutions proposed at the general meeting.

Because each of Andries de Lange, Des de Beer and Jorge da Costa are directors of both of PFM and Resilient, the JSE
requires that the resolution relating to the Pangbourne transaction be approved by a majority of Capital unitholders
excluding, inter alia, these directors.

LITIGATION STATEMENT

14.1 There are no material legal or arbitration proceedings against the Capital group nor, as far as the directors are
aware, are there any legal or arbitration proceedings pending or threatened against the Capital group, that may
have or have had, in the 12 months preceding the date of this circular, a material effect on the financial position of
the Capital group. Capital is only involved in legal matters related to normal business practices, but these are not
material.

14.2 There are no material legal or arbitration proceedings against the Pangbourne group nor, as far as the directors are
aware, are there any legal or arbitration proceedings pending or threatened against the Pangbourne group, that may
have or have had, in the 12 months preceding the date of this circular, a material effect on the financial position of
the Pangbourne group. Pangbourne is only involved in legal matters related to normal business practices, but these
are not material, other than as disclosed in note 26 in Annexure 9 to the revised listing particulars.

ADEQUACY OF CAPITAL

The directors of PFM are of the opinion that, after the transaction, the issued unit capital and working capital of the
group will be adequate for its requirements for at least the next 12 months.

MATERIAL CHANGES

16.1 There have been no material changes in the financial or trading positions of:

16.1.1 the Capital group since Capital published its unaudited results for the six month period ended 30 June 2010;
or

16.1.2 the Pangbourne group since Pangbourne published its audited results for the year ended 30 June 2010.

16.2 There has been no change in the trading objects of the Capital group during the past 5 years other than as disclosed
in this circular.



17. MATERIAL CONTRACTS

18.

19.

20.

Other than in respect of:

17.1

17.2

the transaction, details of which are set out in paragraph 3 above; and

those material contracts set out in Annexure 17 to the revised listings particulars,

neither the Capital group nor the Pangbourne group has entered into any significant contracts that are not in the normal

course of business in the two years prior to the date of this circular, and each has not entered into any contracts containing

an obligation or settlement that is material to them at the date of this circular and which remains outstanding,

CONSENTS

18.1

18.2

Each of Java Capital (Proprietary) Limited, PKF Corporate Finance (Proprietary) Limited, the independent
property valuer and Link Market Services (Proprietary) Limited have consented in writing to act in the capacities
stated and to their names appearing in this circular and have not withdrawn their consent prior to the publication
of this circular.

The independent reporting accountants have consented to the inclusion of their reports in the form and
context in which they are included in this circular, which consent has not been withdrawn prior to the publication
of this circular.

VENDORS

19.1

19.2

19.3

19.4

19.5

19.6

The Pangbourne transaction is an acquisition of all of the Pangbourne linked units in issue and not already held
by Capital pursuant to the Pangbourne scheme.

The business of Pangbourne will remain unchanged and any tax liabilities of Pangbourne, including tax liabilities
for accrued taxation to the date of the Pangbourne transaction, will be settled in the ordinary course.

Other than in their capacity as holders of Pangbourne linked units and/or holders of Capital units and/or
holders of Resilient linked units, no director or promoter of Pangbourne has any beneficial interest, direct or
indirect, in the scheme.

No cash or securities have been paid or benefit given to any promoter, not being a director, within the three years
preceding the date of this circular.

The Pangbourne linked units to be acquired in terms of the Pangbourne transaction have not been transferred
to Capital and Capital has not ceded or pledged the Pangbourne linked units.

The amount to be paid for the Pangbourne linked units being those linked units not already owned by Capital
will be R7 636 334 000 at a price per unit of R8,05, being the closing price of a Capital unit on 21 January 2011.
The net asset value of Pangbourne as at 30 June 2010 was R6 562 557 000. The difference between the purchase
price payable and the proportionate value of the net asset value acquired by Capital of R1 829 666 000 has been
recognised as goodwill.

VALUATION REPORTS

20.1

20.2

Independent valuation reports have been prepared in respect of each of the Pangbourne properties. A summary
of the valuation reports in respect of the Pangbourne properties has been included in Annexure 2 of this circular.

The aggregate value of Pangbourne properties as per the valuations of the independent property
valuer is R10 694 665 000. The consideration payable by Capital for the Pangbourne linked units was
based on Pangbourne’s projected forecast income and the underlying value of the properties forming part

of the portfolio.

31



20.3

There have been no material changes in the value of the Pangbourne properties since their valuations at
30 June 2010 save for:

Property Value at 30 June 2010  Value at 31 December 2010
Porcelain Street, Olifantsfontein R70 000 000 R57 000 000

1 Setchel Road, Roodekop R156 000 000 R116 000 000

The Olifantsfontein property was a purpose built porcelain conductor manufacturing plant for the Cullinan
Holdings Group. The Cullinan Holdings Group went into liquidation and the costs of conversion into a generic
facility is in the region of R20 million comprising levelling of the floors, a new electrical reticulation system and
the installation of a sprinkler system.

The Setchel Road building was occupied by AGI Industries who have recently gone into liquidation and the
property was a sale and lease back at rentals in excess of 30% above market on a long term lease. The historical
valuation included an adjustment for the rentals in excess of a market related rent. The discounted cash flow of the
surplus rent equated to approximately the difference between the two valuations.

21. CURRENT CAPITAL PORTFOLIO AND THE COMBINED PORTFOLIO

22,
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21.1

21.2

Details of the combined portfolio, including the Pangbourne property portfolio, is presented in Annexure 10
of the revised listing particulars.

Independent valuation reports have been prepared in respect of each of the properties comprising the current
Capital portfolio. A summary of the valuation reports in respect of the current Capital portfolio has been included
in Annexure 10A of the revised listing particulars.

THE PANGBOURNE PROPERTY PORTFOLIO

22.1

22.2

The property portfolio

Pangbourne’s property portfolio based on valuations performed as at 30 June 2010 amounts to R10 694 665 000
and consists of 176 properties with a rentable area of 1 705 976 m”. A detailed list of the Pangbourne property
portfolio appears in Annexure 3 to this circular.

Analysis of the Pangbourne property portfolio

22.2.1 An analysis of Pangbourne’s property portfolio based on the unaudited results of Pangbourne for the
six months ended 31 December 2010, in respect of sectoral, geographic and tenant spread as well as lease
expiry profile, is provided in the charts and tables below.

22.2.2 An analysis of the combined portfolio, including the Pangbourne property portfolio, appears in
paragraph 7 of the revised listing particulars.



Sectoral spread

Sectoral spread by lettable area

¥ Commercial
" Industrial
B Other

HRetail

Gross lettable

area
Sector (m?) %
Commercial 221 169 13.0%
Industrial 1130 469 66.3%
Other 29 392 1.7%
Retail 324 946 19.0%
1705976
Sectoral spread by gross monthly rental
B Commercial
E Industrial
¥ Other
B Retail
Gross rental
Sector (R’000) %
Commercial 18 868 21.7%
Industrial 39 330 45.3%
Other 2237 2.6%
Retail 26 475 30.4%
86910
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Geographical spread
Geographical spread by lettable area

¥ Eastern Cape

M Free State

¥ Gauteng

B K waZulu-Natal

¥ Limpopo

M Mpumalanga

“ Western Cape

Gross lettable

Geographical location area
(m?) %
Eastern Cape 35984 2.1%
Free State 12130 0.7%
Gauteng 1251184 73.3%
KwaZulu-Natal 329 635 19.3%
Limpopo 23771 1.4%
Mpumalanga 23988 1.5%
Western Cape 29284 1.7%

1705 976

Geographic spread by gross monthly rental

¥ Eastern Cape

® Free State

¥ Gauteng

¥ KwaZulu-Natal
¥ Limpopo

¥ Mpumalanga

“ Western Cape

Gross rental

Geographical location (R°000) %
Eastern Cape 2284 2.6%
Free State 780 0.9%
Gauteng 58 568 67.4%
KwaZulu-Natal 20738 23.9%
Limpopo 1613 1.9%
Mpumalanga 1235 1.4%
Western Cape 1692 1.9%
86910

Tenant spread

For the graphs below, the following key is applicable:

* A relates to large national tenants, large listed tenants, government and major franchisees. These include,
inter alia, New Clicks, Edcon, Pepkor, Pick 'n Pay and Shoprite Checkers.

* B relates to national tenants, listed tenants, franchisees and medium to large professional firms.
These include, inter alia, CashBuild, Capitec Bank and Control Instruments.

* C relates to other, being tenants that are non-government, unlisted, national, franchisees usually
represented by local operators. There are 971 tenants that fall into this category.



Tenant profile by lettable area

m? %
A-grade 570 645 37.5%
B-grade 396 923 26.1%
C-grade 554 300 36.4%
1521 868
Tenant profile by lettable area per sector
Retail Commercial Industrial Other
m?* % m?* % m?* % m’ %
A-grade 188 876 60.7% 69214 35.8% 296117 29.9% 16 438 58.7%
B-grade 55 045 17.7% 40 307 20.8% 295 244 29.8% 6327 22.6%
C-grade 67 389 21.6% 83799 43.4% 397 858 40.3% 5254 18.7%
311310 193 320 989 219 28 019
Tenant profile by gross monthly rental
R’000 %
A-grade 33220 38.2%
B-grade 21731 25.0%
C-grade 31959 36.8%
86910
Tenant profile by gross monthly rental per sector
Retail Commercial Industrial Other
R’000 % R’000 % R’000 % R’000 %
A-grade 13185 49.8% 7132 37.8% 11 688 29.7% 1215 54.3%
B-grade 5877 22.2% 3925 20.8% 11 392 29.0% 537 24.0%
C-grade 7 413 28.0% 7 811 41.4% 16 250 41.3% 485 21.7%
26 475 18 868 39 330 2237

Vacancy profile

The vacancy profiles indicated below split out the vacancy percentage as indicated under the lease

expiry profile.

Vacancy by sector

B et

¥ Vacant
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Lease expiry profile

Lease expiry by lettable area
Commercial vacancy by lettable area Other vacancy by lettable area
W] et Blet
¥ Vacant ¥ Vacant

Retail vacancy by lettable area Industrial vacancy by lettable area

M et N Let
¥ Vacant ¥ Vacant

Gross lettable

area Let Vacant
(m?) (m?) (m?) %
Commercial 221 169 193 320 27 849 12.6%
Industrial 1130469 989 219 141 250 12.5%
Other 29 392 28 019 1373 4.7%
Retail 324 946 311 310 13 636 4.2%
1705976 1521 868 184 108 10.8%

Lease expiry profile by lettable area

¥ Vacant
®2011/12/31
®2012/12/31
®2013/12/31
m2014/12/31
®2015/12/31
¥>2015/12/31

Commercial Industrial Other Retail
(m?) % (m?) % (m?) % (m?) % Total
Vacant 27 849 12.6% 141 250 12.5% 1373 4.7% 13 636 4.3% 184108 10.8%

2011/12/31 68 840 31.1% 307 937 27.2% 3498 11.9% 51457 15.8% 431732 25.3%
2012/12/31 40 829 18.5% 218 695 19.3% 1556 5.3% 50 521 15.5% 311601 18.3%
2013/12/31 29 201 13.2% 218 872 19.4% 4231 14.4% 73753 22.7% 326057 19.1%
2014/12/31 13 246 6.0% 62771 5.6% 4063 13.8% 37056 11.4% 117136 6.9%
2015/12/31 16 714 7.6% 85876 7.6% 2 440 8.4% 41780 12.9% 146 810 8.6%
>2015/12/31 24 490 11.0% 950068 8.4% 12 231 41.5% 56743 17.4% 188 532 11.0%

221169 1130 469 29 392 324 946 1705976




Lease expiry by gross monthly rental

®2011/12/31
®2012/12/31
®2013/12/31
®2014/12/31
®2015/12/31
®>2015/12/31
Commercial Industrial Other Retail Total
(R’000) % (R’000) % (R’000) % (R’000) % (R’000) %
2011/12/31 6462  34.3% 12675 32.2% 363  16.2% 4050 15.3% 23550 27.1%
2012/12/31 3896 20.6% 9151 23.3% 151 6.8% 5308 20.1% 18506 21.3%
2013/12/31 3026 16.0% 8168 20.8% 336 15.0% 7176 27.1% 18706 21.5%
2014/12/31 1378 7.3% 2775 7.1% 416 18.6% 2809 10.6% 7 378 8.5%
2015/12/31 1328 7.0% 3190 8.0% 92 4.1% 3357 12.7% 7967 9.2%
>2015/12/31 2778 14.8% 3371 8.6% 879  39.3% 3775 14.2% 10 803  12.4%
18 868 39 330 2237 26 475 86910

Rental escalations and rental per square metre

The weighted average monthly rental per m? by rentable area in the Pangbourne property portfolio for the
year ended 31 December 2010 was as follows:

Commercial R92
Industrial R37
Retail R88
Other R73

The weighted average rental escalation by rentable area in the Pangbourne property portfolio for the year
ended 31 December 2010 was as follows:

Commercial 8.9%
Industrial 8.2%
Retail 7.5%
Other 6.8%

The average forward property yield in the Pangbourne property portfolio for the year ended
31 December 2010 was 9,4%.

23. UNIT PRICES AND TRADING HISTORIES

The prices and trading histories of Capital units and Pangbourne linked units are set out in Annexure 11 and
Annexure 12 of the revised listing particulars respectively.
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24.

25.
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PRELIMINARY EXPENSES AND ISSUE EXPENSES

The preliminary costs of the transaction are set out below:

Costs

R

Corporate adviser, legal adviser and sponsor fees payable to Java Capital (Proprietary) Limited 4500 000
Press announcements 280 000
Printing costs payable to Ince (Proprietary) Limited 550 000
Competition Commission — merger filing fee 350 000
Legal fees payable to Vani Chetty Competition Law (Proprietary) Limited 300 000
Legal fees on the schemes payable to Deneys Reitz Inc. 300 000
Independent expert’s fee payable to PKF Corporate Finance 150 000
Reporting accountants’ fees payable to PKF (Jhb) Inc. 100 000
Independent property valuers’ fees payable to Quadrant Properties 30 000
JSE — Listing fees 417 000
JSE — Category 1, revised listing particulars inspection fee 40 000
JSE — Scheme documentation inspection fee 10 000
SRP fees 150 000
Scheme disbursements 10 000
Fee payable to Pangbourne’s independent advisors Grant Thornton Advisory Services 230 000
Other 83 000
Total costs 7 500 000

All amounts are stated exclusive of VAT.

All costs stated above will be borne by Capital save for the fees payable to Pangbourne’s independent sponsor

and Pangbourne’s independent advisor, Grant Thornton Advisory Services, which will be borne by Pangbourne.

Capital has not incurred any preliminary expenses within the three years preceding the date of this transaction.

DOCUMENTS AVAILABLE FOR INSPECTION

25.1 The documents referred to in paragraph 31 of the revised listing particulars and additional documents listed below

will be available for inspection during normal office hours on business days from Thursday, 3 February 2011 until
Friday, 25 February 2011 at the offices of Capital at 4" Floor, Rivonia Village, Rivonia Boulevard, Rivonia, 2191.

25.2 The documents available for inspection, in addition to those listed in paragraph 31 of the revised listed particulars

are as follows:

25.2.1 the independent reporting accountants’ assurance report on the forecast information of Pangbourne,

which report is attached to this circular as Annexure 1;

25.2.2 the summary valuation report in respect of the Pangbourne portfolio referred to in paragraph 20 above

and which report is attached to this circular as Annexure 2;

25.2.3 the detailed individual reports in respect of the Pangbourne portfolio and the current Capital portfolio; and

25.2.4 independent expert’s report which is attached to this circular as Annexure 6.



Signed at Rivonia, Johannesburg by an executive director of PFM in his capacity as director of PEM and on behalf of the
remaining directors of PFM in terms of the powers of attorney granted to him by each director of PFM.

By order of the board

Property Fund Managers Limited

Property Fund Managers Limited (Registration number 1980/009531/06), a company duly incorporated in terms of the laws
of South Africa, the manager of Capital, registered as such in terms of CISCA, whose registered address is set out in the inside
front cover of this circular.

25 January 2011

Registered office

4% Floor

Rivonia Village
Rivonia Boulevard
Rivonia

2191
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Annexure 1

INDEPENDENT REPORTING ACCOUNTANTS’ ASSURANCE REPORT ON THE FORECAST
INFORMATION OF PANGBOURNE

“The Directors
Property Fund Managers Limited
4™ Floor
Rivonia Village
Rivonia Boulevard,
Rivonia
2191
25 January 2011

Dear Sirs

INDEPENDENT REPORTING ACCOUNTANTS’ AND AUDITORS’ ASSURANCE REPORT ON THE FORECAST
INFORMATION OF PANGBOURNE PROPERTIES LIMITED

Capital Property Fund Limited (“Capital”) has made an offer to acquire all of the linked units in Pangbourne Properties
Limited (“Pangbourne”) that it does not already own.

We have examined the profit forecasts and the related assumptions of Pangbourne for the 12 months ending
31 December 2011 and 2012 (“Pangbourne Forecast”) as set out in paragraph 6 of the circular to be dated on or about
3 February 2011. We have also examined the forecast vacancy profiles, by sector and by gross lettable area of Pangbourne
(“forecast vacancy profiles”) set out in paragraph 22 of the circular and the forecast lease expiry profiles (“lease expiry profiles”)
based on existing lease agreements of Pangbourne as set out in paragraph 22 of the circular.

Directors’ responsibility

The directors of Property Fund Managers Limited (“PFM”) are responsible for the forecasts, including the assumptions
set out in paragraph 6, on which they are based, and for the financial information from which they have been prepared.
This responsibility, arising from compliance with the Listings Requirements, includes:

* determining whether the assumptions, barring unforeseen circumstances, provide a reasonable basis for the preparation
of the forecasts;

* whether the forecasts have been properly compiled on the basis stated; and

* whether the forecasts are presented on a basis consistent with the accounting policies of Capital.

Reporting accountant’s responsibility

Our responsibility is to provide a limited assurance report on the forecasts prepared for the purpose of complying with
the Listings Requirements and for inclusion in the circular. We conducted our assurance engagement in accordance with
the International Standard on Assurance Engagements applicable to the Examination of Prospective Financial Information
and the circular entitled 7he reporting accountant’s reporting responsibilities in terms of section 13 of the Listings Requirements
of the JSE Limited issued by the South African Institute of Chartered Accountants. This standard requires us to obtain
sufficient appropriate evidence as to whether:

* management’s best-estimate assumptions on which the forecasts are based are not unreasonable and are consistent with the
purpose of the information;

* the forecasts are properly prepared on the basis of the assumptions;
* the forecasts are properly presented and all material assumptions are adequately disclosed; and

* the forecasts are prepared and presented on a basis consistent with the accounting policies of Capital.
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In a limited assurance engagement, the evidence gathering procedures are more limited than for a reasonable assurance
engagement and therefore, less assurance is obtained than in a reasonable assurance engagement. We believe our evidence
obtained is sufficient and appropriate to provide a basis for our limited assurance conclusion.

Information and sources of information

In arriving at our conclusion, we have relied upon forecast financial information prepared by the management of PFM and
other information from various public, financial and industry sources.
The principal sources of information used in arriving at our conclusion are as follows:

* the historical financial information of selected underlying properties in the Pangbourne portfolio for the year ended
30 June 2010, as extracted from the management accounts;

* management prepared forecasts for the period ending 31 December 2011 and 2012 in respect of Pangbourne;

* discussions with the directors of PEM regarding the forecasts presented;

¢ discussions with directors of PFM regarding the prevailing market and economic conditions;

* valuation reports, prepared by the independent valuer appointed by Pangbourne, in respect of the properties; and

* lease agreements for a sample of the properties held under such leases.

Procedures

In arriving at our conclusion we have performed the following procedures:

Rental income

* The forecast contracted rental income streams as contained in the profit forecast models, were selected for a sample
of properties from the Pangbourne portfolio and agreed to the underlying lease agreements. The total coverage obtained
was in excess of 70% of the forecast contracted rental income.

* The rental income streams from the above samples were recalculated to ensure accuracy of the information contained
in the forecasts.

e For those same samples of properties, forecast recoveries were compared to historical recoveries and the forecast
operating expenditure for reasonableness. The terms of the leases were considered so as to ensure that the basis of the
recoveries was correct.

* The following procedures were performed with regards to uncontracted rental income:

— For a sample of lease agreements, the expiry date per the profit forecast model was compared to the expiry dates per the
original lease agreements;

— The historical vacancy factors for Pangbourne were compared to the forecast vacancy levels. Variances were discussed
with management.

* Uncontracted revenue as a percentage of budgeted rental income before straight lining amounts to 16% for the period
ending 31 December 2011 and 31% for the year ending 31 December 2012.

Expenses

For a sample of properties, forecast expenses were compared to historical expenses. Explanations were obtained for any
significant differences. The total expenses tested amounted to 55% of the total forecast expenses.

The detailed forecast expenditure in respect of the forecasts were reviewed to ensure that all material expenditure items,
as required by paragraph 13.14(f) of the Listings Requirements, were disclosed. The explanations for variances of 15%
or more between the historic and forecast expenditure line items were assessed for reasonableness.

Portfolio expenses

The forecast interest received, interest payable, company costs, property management fees and other portfolio expenses
in respect of the forecasts were assessed for reasonableness and, where applicable, recalculated.
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Application of accounting policies

We ascertained that Capital’s accounting policies were applied consistently in arriving at forecast income and agreed to the
International Financial Reporting Standards for the respective accounting periods. Variances and principles were primarily
discussed with the directors of PEM.

Model review

In order to ensure that the forecast models for the property income and expenses was accurate we performed a high level
review to determine the consistency and mathematical accuracy of the models.

Forecast vacancy profiles and forecast lease expiry profiles

We reviewed the individual property worksheets to ascertain that the forecast vacancy profiles and the forecast lease expiry
profiles included in the Forecast was derived from the correct sources.

For a sample of the properties, we agreed the dates of expiry of the individual leases reflected in the individual property
worksheets in the forecasts to the signed lease agreements and found them to be in agreement.

We compared the forecast vacancy profiles included in paragraph 22 of the circular to the forecast vacancy profiles in the
forecasts and found them to be in agreement.

We compared the forecast lease expiry profiles included in paragraph 22 of the circular to the forecast lease expiry profiles
in the forecasts and found it to be in agreement.

Accuracy of the information

We have relied upon and assumed the accuracy and completeness of the information provided to us in writing, or obtained
through discussions with the management of Pangbourne and the independent valuer. While our work has involved
an analysis of the historical financial information and other information provided to us, our engagement does not constitute,
nor does it include, an audit conducted in accordance with International Auditing Standards. Accordingly, we assume
no responsibility and make no representations with respect to the accuracy or completeness of any information provided
to us, in respect of the property forecasts and relevant information included in Capital’s circular.

Conclusion

Based on our examination of the evidence obtained, nothing has come to our attention which causes us to believe that:

* the assumptions, barring unforeseen circumstances, do not provide a reasonable basis for the preparation of the forecasts;
* the forecasts have not been properly compiled on the basis stated;

* the forecasts have not been properly presented and all material assumptions are not adequately disclosed; and

* the forecasts are not presented on a basis consistent with the accounting policies of Capital.

Actual results are likely to be different from the forecasts since anticipated events frequently do not occur as expected and the
variation may be material. Accordingly no assurance is expressed regarding the achievability of the forecasts.

Yours faithfully

PKF

Per Ian Vorster

Chartered Accountant (SA)
Registered Auditor
Director”
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Annexure 2

“The Directors

Pangbourne Properties Limited
4" Floor, Rivonia Village
Rivonia Boulevard

Rivonia

25 January 2011

Attention: Mr B Stuhler

Dear Sir,

INDEPENDENT VALUERS’ REPORT OF A PROPERTY PORTFOLIO FORMING A PROPERTY FUND AND
DETAILED IN THE SUMMARY SCHEDULE ATTACHED INCLUDING INDIVIDUAL VALUATION REPORTS
WHICH HAVE BEEN SUBMITTED TO PANGBOURNE PROPERTIES LIMITED

In accordance with your instruction of 1 June 2010, I confirm that I have visited and inspected the properties which are listed
in the attached schedule (“the properties”) during June 2010 (Section 13.23 (a) (iii)) and have received all necessary details
required to perform a valuation in order to provide you with my opinion of the properties’ market values as at 1 July 2010

(Section 13.23 (c)).

3.

INTRODUCTION

The valuation of the properties comprising Pangbourne Properties Limited has been carried out by the valuer who
has carefully considered all aspects of all the properties. These properties each have a 14 page report which has been
given to the management of Pangbourne Properties Limited. The detailed reports include commentary on the current
economy, nature of the properties, locality, tenancy, risk profile, forward rent earning capability and exposure to future
expenses and property risk. All these aspects have been considered in the individual valuation reports of the properties.
The detailed reports have further addressed the tenancy income capability and expenditure for each property and tenant.
Historic expenditure profile as well as future expenditure increases have been considered. The value, therefore, indicates
the fair market value at this date for each property, which is detailed in section 11 of the detailed report and which has
been summarised on a summary schedule, attached hereto.

BASIS OF VALUATION
The valuation is based on the market value.

Market value is the estimated amount for which a property should exchange on the date of valuation between a willing
buyer and a willing seller in an arms’-length transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently, and without compulsion.

VALUE CALCULATION
The calculation of the market value of these properties has mainly been based on income capitalisation.

This is the fundamental basis on which the value of investment properties is calculated. Investment properties produce
a perpetual income stream, and the capitalisation of such net revenue flow is an accurate means of determining the value.

Properties traded in the current market reflect a yield rate relationship between net revenue potential and capital value.
This rate is an accurate determinant of the capitalisation rate. (Section 13.23 (d)).

43



44

The discounted cash flow has also been calculated for each property as a check to ensure that the capitalised value

calculated is consistent with market norms and expectations. Where there is additional revenue from property as

a result of rentalisations or other tenant specific revenue, then these have been regarded as finite income streams and

the cashflow has been discounted at an appropriate rate.

The considerations for the capitalised valuations are as follows:

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

Calculating the forward cash flow of all contractual income from the property;

Calculating the forward contractual and other expenditure as well as provisions for various expenses in order
to provide for void or future capital expenditure to which the property may be exposed;

Current area vacancy as a percentage of the total portfolio is approximately 10.8%. In order to adjust for this,
I have deducted approximately 3.25% of the gross income as a provision against income. The current vacancy
is marginally higher than the general market as a whole. The void provisions used in the valuations are adequate.

(Section 13.23(f)(i));

There is no loss of rental due to renovations or refurbishments currently being carried out on the buildings. There is,
however, some tenant installation fitting that is currently in progress on three buildings. There is some loss of rental
as a result of these activities. Deductions have been made for loss of rental on vacancy, tenant installation costs,
agent’s commission and a general provision for capital repairs and maintenance. (Section 13.23(f)(ii));

Generally the rentals are market related. This has been determined by comparing similar buildings in comparable
areas to the properties valued in terms of rental per square metre. The rental rate has also been checked against
various published indices including the South African Property Owners Association (SAPOA) index.

There are no properties that are over rented, or that cannot be re-rented at the same or higher rental rate should
such property become vacant.

There is therefore minimal potential for rental flow reversion. There is however, a positive upside potential for real
growth in rental, given the low base off which numerous properties are currently rented. This is provided that the
economy remains in a slow recovery pattern as currently being experienced and that there are no major economic
fluctuations which may upset the economy. (Section 13.23(f)(iii));

Capitalising the net contractual income derived from the properties for a period of 1 year in advance calculated
from 1 July 2010;

The valuation has considered published market statistics regarding rental rates and expenditure for the different
types of properties. It has also considered numerous other portfolios of similar properties in order to determine
if any properties are over rented or have excessive expenditure;

Various provisions for capital contingencies were deducted from the capitalised value.

The buildings have been valued in their existing use. No alternative use for the properties has been considered
in determining their value. (Section 13.27).

Subsequent to the valuation date of 30 June 2010 there have been several changes resulting in a material change
in value. Firstly, the Ascot land, Willowbridge Shopping Centre and Shoprite Mowbray in Cape Town were sold
and these properties have now, therefore, been excluded. Secondly, Porcelain Place became vacant and Setchel
Road had a listed tenant failure. These are two large properties and the value has been decreased by an appropriate
amount to reflect the current market value in the current economy.

SPARE LAND

The portfolio comprises of numerous properties which are of a commercial, retail and industrial nature. Generally the

land areas are consumed by the buildings and there is little additional vacant land, with the exception of Baycove,
Greenbushes, Tradeport and Raceway Park.



10.

4.1 Baycove is currently a proclaimed vacant portion of land in Isando. Greenbushes is mainly proclaimed vacant
land in Port Elizabeth with one small improvement. Tradeport comprises large warechousing and some retail space
on a large portion of proclaimed land in City Deep. Raceway Park is several portions of proclaimed industrial
land and one improvement in the Germiston area. The buildings have been valued on a capitalised basis and the
spare land has been valued on comparative market sale basis. There is potential for developments to be constructed
on these land holdings or for these erven to be sold.

4.2 The properties have generally been developed to their best use. In no case has alternative use or speculative use been
used to consider or calculate value, There is still further development potential on some properties where they have
not been developed to their highest use. (Section 13.27).

The office, industrial and small retail buildings are all well constructed. They comprise of well located commercial
nature properties in recognised, defined and high demand business nodes of property activity where there is a good
and continual demand by the general market for the nature of space provided. There are no properties that are highly
specialised for which there is little market demand. The portfolio is therefore of a highly generic, well constructed nature
of commercial properties. All have sufficient parking on site for their current use. Internally the facilities appear in good
condition and well maintained.

The properties are well managed with a high utility cost recovery. This is an important aspect in the current market where
utilities are increasing at an exponential rate. Escalations are market related but are high enough to ensure a positive
growth rate but without creating an overrent position. The properties are all well located in desired and established
business nodes.

VALUATION QUALIFICATIONS

Qualifications are usually detailed as a consequence of: leases under negotiation that have not yet been formalised;
leases of a large nature where the premises are difficult to re-let; specialised properties; large exposure to a single tenant;
potential tenant failure due to over-rent; expenses required for major repairs; maintenance or other contingent expenses
to maintain the lettability of the building; potential expropriations or servitudes that may be enforced; or poor lease
recordals whereby the lease may be disputed or rendered invalid.

I have, to the best of my knowledge, considered all of these aspects in the valuation of all the properties. There are
no properties that are prejudiced in value by the influence of the above factors.

The valuer is however not responsible for the competent daily management of these properties that will ensure that
this status is maintained, or for the change of any laws, services by local authority or economic circumstances that may
adversely impact on the integrity of the buildings or the tenant profile.

OPTIONS OR BENEFIT/DETRIMENT OF CONTRACTUAL ARRANGEMENTS

No valuation has been required detailing the benefit or detriment of contractual arrangements in respect of the property
or where there may be a benefit in options held. (Section 13.23(g)).

I am unaware of any options in favour of any parties for any purchases of any of the properties. (Section 13.23(h)).

RELATED PARTY LEASES (SECTION 13.23(a) (xi))

Having inspected all the tenant schedules and leases, it is noted that there are no related party leases.

CURRENT STATE OF DEVELOPMENT
The properties are all developed and capable of accommodating tenants. (Section 13.24 and 13.25).

EXTERNAL PROPERTY
There is no external property. (Section 13.28).

OTHER GENERAL MATTERS AND VALUATION SUMMARY (SECTIONS 13.30 AND 13.31)

A full valuation report is available on a property by property basis detailing tenancy, town planning, valuer’s commentary,
expenditure and other details.
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11. OTHER COMMENTS

To my knowledge there are no contractual arrangements on the properties other than the leases, as detailed in the reports,

or contracts relating to management, security, insurance or general building maintenance that have a major benefit or are

detrimental to the fundamental value base of the property. Our valuation excludes any amounts of Value-added Tax,

transfer duty, or duty on share in the event of a company transaction.

12. CAVEATS
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12.1

12.2

12.3

12.4

12.5

12.6

12.7

Source of information and verification (Section 13.23(a)(xiii))

Information on the property regarding rental income, recoveries, turnovers and other income detail has been
provided to me by the current owners and their managing agents.

I have further compared certain expenditures given to me to market norms of similar properties. This has also
been compared to historic expenditure levels of the properties themselves. Historical contractual expenditures
and municipal utility services were compared to the past performance of the properties in order to assess potential
expenditure going forward.

Full disclosure

This valuation has been prepared on the basis that full disclosures of all information and factors that may affect the
valuation have been made to ourselves.

I have, to the best of my ability, researched the market as well as taken all reasonable steps to check income
against contractual lease agreements and rent rolls and expenditure against historical expense invoices. These were
compared to the market to accurately represent the properties’ income capability.

Leases (Section 13.23(a)(ix))

Our valuations have been based upon a high level summary of actual tenant’s leases. The other leases are of a very
small nature i.e. under 150sqm where there is frequent change of such leases e.g. temporary stalls and small offices.
All other details in respect of the existing leases and option terms and rentals supplied to us by the owners and
managing agents have been examined and have assisted the valuations.

Lessee’s credibility

In arriving at our valuations, cognisance has been taken of the lessee’s security and rating. This has influenced the
capitalisation rate by way of risk consideration.

Mortgage bonds, loans, etc.

The properties have been valued as if wholly owned with no account being taken of any outstanding monies due
in respect of mortgage bonds, loans and other charges. No deductions have been made in our valuation for costs
of acquisition.

The valuations are detailed in a completed state and no deductions have been made for retention or any other
set-off or deduction for any purposes which may be made at the discretion of the purchaser when purchasing the

property.
Calculation of areas

All areas indicated in the valuation reports have been verified from the leases. Updated plans were not available
for all the buildings in respect of internal configuration. The buildings generally appear to have the stated square
meterage which could only be more accurately determined if remeasured by a professional. These buildings have
had some internal alterations which are not fully detailed on the existing plans. The reported square meterage
is therefore considered as correct as possible without a remeasurement exercise being undertaken.

Structural condition

The property has been valued in its existing state. I have not carried out any structural surveys, nor inspected those
areas that are unexposed or inaccessible, neither have I arranged for the testing of any electrical or other services.



12.8  Town planning (Section 13.23(a)(vi) and (vii))

Full town planning details and title deeds have been supplied in the detailed valuation reports including
conditions and restrictions and the properties have been checked against such conditions. This is to ensure that
they comply with town planning regulations and title deeds. There do not appear to be any infringements of
local authority regulations or deeds by any of the properties.

The valuation has further assumed that the improvements have been erected in accordance with the relevant
Building and Town Planning Regulations and on inspection it would appear that the improvements are
in accordance with the relevant town planning regulations.

13. MARKET VALUE

I am of the opinion that the market value of the subject properties comprising the fund (as per the valuations and
summary schedule) is an amount of R10 694 665 000.00 excluding V.A.T as at 1 July 2010.

I have more than 26 years experience in the valuation of all nature of property and I am qualified to express an opinion
on the fair market value of this portfolio.

I trust that I have carried out all instructions to your satisfaction and thank you for the opportunity of undertaking this
valuation on your behalf.

Assuring you of our best services at all times.
Yours faithfully,

PETER PARFITT
PROFESSIONAL ASSOCIATED VALUER

Dip. Val. MIV (SA)
(Registration No.: 2712/2)
Registered in terms of the Property Valuer’s Professional Act No. 47 of 2000

Dunkeld Court

16 North Road
Dunkeld West
(Section 13.23(b))”
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Annexure 5

“17.CREATION ISSUE AND LISTING OF PARTICIPATORY INTERESTS

17.1

17.2

The manager may create and issue an unlimited number of participatory interests in one or more portfolios
included in the scheme until the date on which a portfolio is declared closed by the manager in consultation with
the trustees for the purpose of listing the participatory interests in that portfolio on an exchange which date may
not be later than 1 (one) year after the commencement date of that portfolio and thereafter no further participatory
interests may be created save in compliance with clause 17.2.

The manager may after a listing of the participatory interests in a portfolio has been obtained on an exchange at
any time with the approval of the trustee and subject to the requirements of the exchange concerned applied to the
portfolio as it if were a company listed on that exchange :-

17.2.1 make a rights issue to existing investors in that portfolio (according to the register as at the effective date of
the rights issue) on such conditions as it may deem fit;

17.2.2 repurchase participatory interests in accordance with the Companies Act;

17.2.3 create allot and issue participatory interests in a portfolio (including participatory interests which may be
created for the purpose hereof) at the current market price of such participatory interests or such other price
as the trustee may approve in consideration for:-

17.2.3.1  the acquisition by that portfolio of the share capital of and shareholder loan accounts against a
fixed property company;

17.2.3.2  the acquisition by that portfolio of other securities issued by such fixed property companies;
17.2.3.3  the acquisition by a fixed property company of immovable property;
17.2.3.4  the acquisition by that portfolio company of immovable property; or

17.2.3.5  theacquisition by that portfolio of any other underlying assets: provided that the manager must
observe the disclosure requirements of any exchange on which such participatory interests are
listed; and

17.2.4 allot and issue any participatory interests in a portfolio at the current market price of such participatory
interests or such other price as the trustee may approve in consideration for a subscription for such
participatory interests for cash.

17.3 Where in order to comply with the requirements of an exchange in terms of clause 17.2 it is necessary to hold

a meeting of investors the procedure relating to the convening and holding of the meeting must be as set out
hereunder namely :-

17.3.1 such procedure shall be determined mutatis mutandis by the provisions relating to the holding of meetings
of a public company listed on the exchange concerned and for this purpose the portfolio shall be deemed to
be such public company the investors shall be deemed to be the shareholders of that company holding one
share in respect of each participatory interest held in such portfolio and the directors of the manager shall
be deemed to be the directors of the portfolio;

17.3.2 for the purpose of clause 17.3.1 the portfolio shall be deemed to have articles of association which comply
with the requirements of the exchange concerned and such articles of association shall be deemed to contain
at least the following provisions :-

17.3.2.1  the directors may whenever they think fit convene a general meeting and a general meeting
must also be convened on a requisition made in terms of the Companies Act or in default may
be convened by the requisitionists as provided by and subject to the Companies Act and if at
any time there are not within the Republic sufficient directors to form a quorum any director
or any two shareholders of the company may convene a general meeting in the same manner
in which meetings may be convened by the directors;
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17.3.2.2

17.3.2.3

17.3.2.4

17.3.2.5

17.3.2.6

17.3.2.7

17.3.2.8

17.3.2.9

17.3.2.10

17.3.2.11

subject to the provisions of the Companies Act relating to meetings of which special notice
is required to be given a meeting called for the passing of a special resolution must be called
by at least 21 (twenty one) days’ notice in writing and a meeting of the company other than
a meeting for the passing of a special resolution must be called by at least 14 (fourteen) day’s
notice in writing;

the accidental omission to give notice of a meeting to or the non-receipt of a meeting by any
person entitled to receive notice does not invalidate the proceedings of that meeting;

the notice must be given in the manner hereinafter provided to such persons as are entitled to
such notice from the company and also at the same time to the exchange concerned;

all business that is transacted at a general meeting with the exception of the declaration or
sanctioning of a dividend the consideration of the audited financial statements the appointment
of auditors the election of directors and the fixing of the remuneration of the auditors shall be
deemed to be special business;

business may be transacted at any meeting of shareholders only while a quorum is present and
in this regard three sharcholders personally present (or if the shareholder is a body corporate
the body corporate must be represented) and entitled to vote shall be a quorum for a general
meeting;

if within 10 (ten) minutes from the time appointed for the meeting a quorum is not present
the meeting if convened upon the requisition of sharcholders shall be dissolved; in any other
case it shall stand adjourned to the same day in the next week at the same time and place or if
that day be public holiday to the next succeeding business day;

the chairman if any of the board of directors of the manager shall preside as chairman at every
meeting of shareholders of the company and if there is no such chairman or if at any meeting
he is not present within 15 (fifteen) minutes after the time appointed for holding the meeting
or is unwilling to act as chairman the shareholders present must choose some other director or
if no director be present or if all the directors present decline to take the chair they must choose
some shareholder present to be chairman of the meeting;

the chairman may with the consent of any meeting at which a quorum is present (and must if
so directed by the meeting) adjourn the meeting from time to time and from place to place but
no business may be transacted at any adjourned meeting other than the business left unfinished
at the meeting from which the adjournment took place. When a meeting is adjourned as a
result of a direction given in terms of any applicable provision in the Companies Act notice
of the adjourned meeting must be given in the manner prescribed by such provision but save
as aforesaid it is not necessary to give any notice of an adjournment or of the business to be
transacted at an adjourned meeting;

at any meeting of sharecholders a resolution put to the vote of the meeting must be decided on
a show of hands unless before or on the declaration of the result of the show of hands a poll
is demanded by any person entitled to vote at the meeting and unless a poll is so demanded a
declaration by the chairman that a resolution has on a show of hands been carried or carried
unanimously or by a particular majority or lost and an entry to that effect in the minute book
of the company is conclusive evidence of the fact without proof of the number or proportion
of the votes recorded in favour of or against such resolution. No objection may be raised as
to the admissibility of any vote except at the meeting or adjourned meeting at which the vote
objected to is or may be given or tendered and every vote not disallowed at such meeting is
valid for all purposes. Any such objection must be referred to the chairman of the meeting
whose decision is final and conclusive;

if a poll is demanded as aforesaid it must be taken in such manner and at such place and time as
the chairman of the meeting directs and either immediately or after an interval or adjournment
(not exceeding 7 (seven) days). Scrutineers must be appointed by the chairman to count the
votes and to declare the result of the poll and their declaration which must be announced by
the chairman of the meeting shall be deemed to be the resolution of the meeting at which
the poll was demanded. In case of any dispute as to the admission or rejection of a vote the
chairman of the meeting must determine the same and the determination of the chairman
made in good faith is final and conclusive;



17.3.2.12

17.3.2.13

17.3.2.14

17.3.2.15

17.3.2.16

17.3.2.17
17.3.2.18

17.3.2.19

17.3.2.20

in the case of an equality of votes whether on a show of hands or on a poll the chairman of the
meeting at which the show of hands takes place or at which the poll is demanded is not entitled
to a second or casting vote;

the demand for a poll does not prevent the continuation of a meeting for the transaction of any
business other than the question upon which the poll has been demanded. The demand for a
poll may be withdrawn;

on a show of hands a shareholder of the company present in person or by proxy has only
one vote irrespective of the number of shares he holds or represents provided that a proxy
irrespective of the number of sharcholders he represents has only one vote. On a poll a
shareholder who is present in person or represented by proxy is entitled to one vote in respect
of each share he holds. No objection may be raised to the admissibility of any vote except at the
meeting or adjourned meeting at which the vote objected to is or may be given or tendered and
every vote not disallowed at such meeting is valid for all purposes. Any such objection must be
referred to the chairman of the meeting whose decision is final and conclusive;

when there are joint registered holders of any shares any one of such persons may vote at any
meeting in respect of such shares as if he were solely entitled thereto; but if more than one of
such joint holders be present or represented at any meeting that one of the said persons whose
name stands first in the register in respect of such shares or his proxy as the case may be is alone
entitled to vote in respect thereof;

any person entitled to a share may vote at any meeting in respect thereof in the same manner
as if he were the registered holder of that share: provided that (except where the directors
have previously accepted his right to vote in respect of that share) 24 (twenty four) hours at
least before the time of holding the meeting at which he proposed to vote he must satisfy the
directors that he is entitled to exercise such right. Several executors of a deceased shareholder
in whose name shares stand in the register shall for the purposes of this clause be deemed joint
holders of those shares;

a shareholder may appoint a proxy and such proxy need not be a sharcholder of the company;

the form appointing a proxy must be in writing under the hand of the appointer or of his
agent duly authorised in writing or if the appointer is a corporate body under the hand of an
officer or agent authorised by that body. The holder of a general or special power of attorney
given by a shareholder may vote if duly authorised under that power to attend and take part in
the meetings and proceedings of the company or companies generally whether or not he is a
shareholder of the company. The form appointing a proxy shall be deemed to confer authority
to demand a poll;

the form appointing a proxy and the power of attorney or other authority if any under which
it is signed or a notarially certified copy of such power or authority shall be deposited at the
registered office of the company not less than 48 (forty eight) hours (or such lesser period
as the directors may determine in relation to any particular meeting) before the time for
holding the meeting (including an adjourned meeting) at which the person named in the form
proposes to vote or in the case of a poll not less than 24 (twenty four) hours (or such lesser
period determined as aforesaid in relation to the particular poll) before the time appointed for
the taking of the poll and in default the form of proxy shall not be treated as valid. No form
appointing a proxy shall be valid after the expiration of 6 (six) months from the date when it
was signed except at an adjourned meeting or on a poll demanded at a meeting or adjourned
meeting in cases where the meeting was originally held within 6 (six) months from the said
date unless so specifically stated in the proxy itself. A vote given in accordance with the terms
of an instrument of proxy shall be valid notwithstanding the previous death or mental disorder
of the principal or revocation of the proxy or of the authority under which the proxy was
executed or the transfer of the share in respect of which the proxy is given provided that no
intimation in writing of such death insanity revocation or transfer as aforesaid shall have been
received by the company at the office before the commencement of the meeting or adjourned
meeting at which the proxy is used;

subject to the provisions of the Companies Act a form appointing a proxy may be in any usual
or common form.”
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“23.DUTIES

The trustee shall exercise all the powers necessary to protect the interests of investors under the Act and this deed.”

“24 UNDERLYING ASSETS IN PORTFOLIO

Subject to the provisions of this deed the trustee shall on behalf of the investors hold in portfolio the underlying assets
together with the title deeds of the underlying immovable properties. However the provisions of this clause shall not

prevent the trustee on the request of the manager from handing over temporarily a title deed to competent persons

who require it for registration purposes cancellation or registration of servitudes sub-division consolidation or similar
purposes.”

“25 REMUNERATION

The manager shall pay the trustee such remuneration as may from time to time be mutually agreed upon between them.”

“30 INITIAL CHARGE AND AMENDMENT THEREOF

30.1
30.2

30.3

The initial charge of the manager is calculated as set out in item 1 of the master schedule.

The charges that may be levied in respect of a portfolio and the method of calculation of those charges must be
prescribed in this deed or in the supplemental deed of a portfolio: Provided that in respect of a portfolio of which
any charge is determined in terms of clause 30.1 such charge shall remain so fixed unless the investors affected agree
to any change thereof in terms of section 98 of the Act.

The manager may subject to clause 30.2 change any charge of a portfolio or change the method of calculation of
such charge or introduce an additional charge: Provided that any such change or introduction of an additional
charge that could result in an increase of charges for investors is of no force unless the manager has given not less
than 3 (three) months; written notice to every investor and has effected the necessary amendment to this deed or
such supplemental deed.”

“33 CALCULATION OF AMOUNT AVAILABLE FOR DISTRIBUTION

The amount available in each portfolio for distribution shall be:

33.1
33.2

33.3
33.4

calculated for each income distribution period; and

on each ex-dividend date the said amount shall be transferred from the “Income Account” to a “Distribution
Account”; and

from the said date it shall no longer form part of the portfolio concerned; and

from that date shall not be taken into account in the calculation of the made-up price of participatory interests.”

“34 PAYMENT OF DISTRIBUTIONS

34.1

34.2

Subject to the requirements of any exchange on which the participatory interests are listed on each income
distribution date the trustee shall pay the investors the amount available for distribution in respect of the said
income distribution period in proportion to the number of participatory interests held by such investors on the
relevant date.

The manager may in respect of any distribution establish a procedure in terms of which investors may at their
election receive either cash or participatory interests.”

“35 CALCULATION OF SERVICE CHARGE AND AMENDMENT THEREOF
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35.1
35.2

The service charge of the manager is calculated as set out in item 2 of the master schedule.

The charges that may be levied in respect of a portfolio and the method of calculation of those charges must be
prescribed in this deed or in the supplemental deed of a portfolio: provided that in respect of a portfolio of which
any charge is determined in terms of clause 35.1 such charge shall remain so fixed unless the investors affected agree
to any change thereof in terms of section 98 of the Act.



35.3 The manager may subject to clause 35.2 change any charge of a portfolio or change the method of calculation of
such charge or introduce an additional charge: provided that any such change or introduction of an additional
charge that could result in an increase of charges for investors is of no force unless the manager has given not less
than 3 (three) months’ written notice to every investor and has affected the necessary amendment to this deed or
such supplemental deed.”

“MASTER SCHEDULE

1. INITIAL CHARGE (CLAUSE 30.1)

The manager shall be entitled to determine from time to time at its discretion the initial charge per participatory interest:
Provided that it shall in no event amount to more than 5% of the made up price per participatory interest.

2. SERVICE CHARGE (CLAUSE 35.1)

As remuneration for the services rendered by the manager to the trust and to each of the portfolios which constitute
the scheme as contemplated in this deed and/or in such management agreement as the trust may enter into with the
manager from time to time the trustee shall pay to the manager on the last business day of each month a monthly service
charge exclusive of value added tax of 1/12 (one-twelfth) of 0 5% (zero comma five percent) of the monthly aggregate
of the average daily closing price of the participatory interests of the portfolio as quoted on the exchange on which the
participatory interests are listed for the relevant month multiplied by the number of participatory interests in issue plus
the aggregate amount of the loans contracted by each of the fixed property companies forming part of each such portfolio
or the portfolio itself from time to time: Provided however that where any one or more of such loans have been contracted
by way of a facility which allows the short-term repayment and subsequent withdrawal of such funds without further
approval by the lender for the purposes of such determination the amount of such loan shall not be reduced by the
amount of any temporary repayment of part or all such facility where any such subsequent withdrawals are for purposes
contemplated in the deed including but not limited to-

2.1  the payment of distribution to investors in each such portfolio; or

2.2 the acquisition of additional immovable property or security and sharcholders’ loan accounts in a company which
is to become a fixed property company in erach such portfolio; or

2.3 to pay such expenses as are permitted in terms of the deed and/or the Act

during the income distribution period in respect of which the service charge is calculated. For the purpose of
calculating the monthly aggregate of the average daily closing price of participatory interest the sum of the average
daily closing price in respect of each trading day of the month in question shall be divided by the number of such
days in that month.

3. FINANCIAL YEAR END (CLAUSE 36)
31 December.

4. PARTS OF EXISTING TRUST DEED (CLAUSE 51)
Parts I to XIII.

5. DATE OF EXISTING TRUST DEED (CLAUSE 51)
22 October 1980.

6. PARTS OF EXISTING TRUST DEED (CLAUSE 52)
Parts I to XIII.”
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Annexure 6

THE INDEPENDENT EXPERT’S OPINION ON THE TERMS OF THE PANGBOURNE
TRANSACTION

“25 January 2011

The Directors

Property Fund Managers Limited
4% Floor

Rivonia Village

Rivonia Boulevard

Rivonia

2191

(PO Box 2555 Rivonia 2128)

Dear Sirs

FAIRNESS OPINION ON THE PROPOSED ACQUISITION BY CAPITAL OF ALL PANGBOURNE LINKED
UNITSINISSUEAND NOTALREADY HELD BY CAPITALPURSUANT TO THE PANGBOURNE TRANSACTION

Introduction

We have agreed to provide a fairness opinion on the proposed acquisition by Capital of all Pangbourne linked units in issue
and not already held by Capital pursuant to the Pangbourne transaction (“the Acquisition”). Full details of the Acquisition are
set out in the circular to be issued to Capital unitholders on or about 3 February 2011 (“the circular”). Terms defined in the
circular have unless the context requires otherwise the same meanings in this report as given to them elsewhere in the circular.

Our opinion is required in terms of section 10.4(f) of the JSE Listings Requirements as Resilient is a unitholder in Pangbourne
and Capital and therefore the Acquisition constitutes a related party transaction.

Responsibility

The circular and compliance with the JSE Listings Requirements are the responsibility of the directors of PFM. Our
responsibility is to report on the fairness of the terms and conditions of the Acquisition.

Meaning of fairness

In terms of Schedule 5 of the JSE Listings Requirements fairness is primarily based on quantitative issues. For illustrative
purposes in the case of an acquisition of units from a related party such acquisition may be said to be fair if the acquisition
price is equal to or less than the fair market value of the units at the acquisition date.

In preparing our opinion we will apply the aforementioned principle.

Sources of information

We have relied on information from the following sources in arriving at our opinion:

* The annual financial statements of Capital and Pangbourne for the years ended 31 December 2009 and 30 June 2010
respectively.

* Capital’s interim results announcement for the 6 months ended 30 June 2010.

* Year-to-date management accounts of Capital and Pangbourne.

* The forecast information of Capital and Pangbourne for the periods ended 31 December 2011.
* Details of Capital’s and Pangbourne’s current property portfolios.

 The historical unit price and trading activity of the units in Capital and Pangbourne on the JSE.
* Our independent valuation of the units in Capital and Pangbourne.

* The pro forma financial effects of the Acquisition.
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* Information and assumptions made available by and discussions held with the directors and senior management of Capital
and Pangbourne.

* The terms and conditions of and rationale for the Acquisition.

e The circular.

Where practical we have corroborated the reasonability of the information provided to us for the purposes of our opinion
including publicly available information whether in writing or obtained in discussion with the directors of Capital or
Pangbourne. Where possible such information has been substantiated by reference to supporting documentation and other
corroborating evidence. Whilst our work has involved an analysis of the financial information as provided to us our engagement

does not constitute nor does it include an audit or review in accordance with International Standards on Auditing. We have
not and we do not assume responsibility or liability for the accuracy of such information.

Scope and factors considered

In assessing the fairness of the Acquisition we have:

* Reviewed the published financial information of Capital and Pangbourne as detailed above.
* Reviewed the terms and conditions of the Acquisition.

* Considered the rationale for the Acquisition as detailed in the circular.

* Reviewed the Capital and Pangbourne forecasts as prepared by management and obtained an understanding of the basis
on which the forecasts were prepared reviewed the assumptions applied for reasonableness and checked the arithmetical
accuracy of the models.

* Reviewed the current Capital and Pangbourne property portfolios and the respective property valuations.
* Reviewed the historic market prices and volumes of Capital and Pangbourne units as traded on the JSE.

* Performed independent valuations of Capital and Pangbourne units prior to the Acquisition. The valuations were
performed using earnings yield methodology. Key assumptions applied in performing the valuations were as follows:

— Forward earnings yields of 8.2% and 8.6% for Capital and Pangbourne units respectively;

— Forward distributions per Capital and Pangbourne unit for the 12 months ending 31 December 2011 of 66.33 cents
and 163.67 cents respectively.

* Key drivers inherent in the valuation models are as follows:
— Stable interest rates in the short term;
— No major corporate failures;

— Tenants able to absorb increased utilities costs; and,

Stable macro economic conditions generally
*  On this basis we valued a Capital unit at R8.09 and a Pangbourne unit at R19.03 pre the Acquisition.

* Considered the reasonableness of the swap ratio of 2.38 Capital units per Pangbourne unit in relation to the aforementioned
valuations.

* Performed an independent valuation of the units in Capital after the Acquisition. The valuation was performed using
earnings yield methodology. Key assumptions applied in performing the valuation were as follows:

— A forward earnings yield of 8.4%; and
— Forward distributions per unit for the 12 months ending 31 December 2011 of 67.72 cents.
* On this basis we valued a Capital unit after the Acquisition at R8.06.
* Based on our aforementioned valuations considered the value of Capital units pre and post the Acquisition.

* Performed a sensitivity analysis by considering the effect on the aforementioned valuations as a result of fluctuations in the
key value drivers, being the forward earnings yields and the forward distributions.

* Considered the fact that Capital will acquire the units in Pangbourne held by Resilient on the same terms and conditions
as those on which it will acquire the balance of the Pangbourne units.

* Considered the pro forma financial effects of the Acquisition.

Opinion

Our opinion is based on the economic regulatory market and other conditions in effect on and information made available to
us at 24 January 2011. Subsequent developments may affect this opinion which we are under no obligation to update review
or re-affirm.
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This letter and opinion is provided solely for the unitholders of Capital in connection with and for the purpose of their
consideration of the Acquisition and may not be reproduced in any form save with our prior written consent.

Based upon and subject to the foregoing we are of the opinion at 24 January 2011 that the terms and conditions of the
Acquisition are fair to the unitholders of Capital.

An individual unitholder’s decision may be influenced by his or her particular circumstances. This fairness opinion does not
purport to cater for each unitholder’s circumstances and risk profile but rather the general body of unitholders taken as a
whole. Should a unitholder be in any doubt as to what action to take he or she should consult an independent advisor.

Conclusion

We record that no persons who form part of the staff of PKF Corporate Finance (Pty) Ltd who are directly or indirectly
involved in preparing this fairness opinion have any interest in:

* the issued share capital, linked units and trust capital of Pangbourne or Resilient or Capital;

* the success or failure of the Acquisition.

We hereby consent to the inclusion of this letter in its entirety in the circular to be issued to unitholders of Capital on or about
28 January 2011.

Yours faithfully

PKF Corporate Finance (Pty) Lid
Per: Duncan Church

42 Wierda Road West

Wierda Valley

2196
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Cap

AAAAAAA

Capital

(Share code: CPL)
(ISIN: ZAE000001731)
(“Capital”)

(a portfolio in the Capital Property Trust Scheme, a collective investment scheme in property registered as such in terms of

the Collective Investment Schemes Control Act, No. 45 of 2002) herein represented by
Property Fund Managers Limited
(Registration number 1980/009531/06)
(Incorporated in the Republic of South Africa)
(“PFM”)

Directors of PFM
Willy Ross* (Chairman)
Andrew Teixeira (Managing Director)
Rual Bornman
Rowland Chute*

Jorge da Costa*

Des de Beer

Andries de Lange
Protas Phili*

Banus van der Walt*
Tshiamo Vilakazi*
Tracey Visser

* Independent non-executive

Notice is hereby given that a general meeting of Capital unitholders will be held at the offices of PFM at 4" Floor, Rivonia
Village, Rivonia Boulevard, Rivonia, 2191 at 10:00 on Friday, 25 February 2011 (“the general meeting”) for the purpose of
considering and, if deemed fit, passing with or without modification the resolutions set out below.

The terms defined in the circular with which this notice of meeting is enclosed shall bear the same meanings in this notice of
meeting and in particular in the resolutions referred to below.

ORDINARY RESOLUTION NUMBER 1

“RESOLVED THAT:

* the proposed acquisition by Capital of all linked units in Pangbourne Properties Limited (“Pangbourne”) in issue not
already held by Capital (being approximately 398 576 837 Pangbourne linked units) (the “Pangbourne transaction”),
pursuant to a scheme of arrangement in terms of section 311 of the Companies Act 1973 or alternatively in terms of section
114 of the Companies Act No. 71 of 2008 if applicable, proposed by Capital between Pangbourne and the Pangbourne
linked unitholders, which will result in Capital owning 100% of the Pangbourne linked units on the basis set out in the
circular to which this notice is attached and forms part of, be and hereby is approved; and

* the issue by the board of Property Fund Managers Limited (“PFM”) of the Capital units (the “consideration units”) to
the Pangbourne linked unitholders as consideration for the acquisition of their Pangbourne linked units in terms of the
Pangbourne transaction be and is hereby approved and that the units of Capital be placed under the control of the directors
for the purposes of the issue of the consideration units.”
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Because each of Andries de Lange, Des de Beer and Jorge da Costa are directors of both of PFM and Resilient, the JSE
requires that the resolution relating to the Pangbourne transaction be approved by a majority of Capital unitholders excluding,
inter alia, these directors, although each of Andries de Lange, Des de Beer and Jorge da Costa will be taken into account in
determining a quorum at the general meeting.

In addition, as Resilient holds 19,1% of the Capital units in issue (and is therefore a material Capital unitholder), is the
holding company of PFM and owns approximately 8,1% of the linked units in Pangbourne, the purchase of Resilient’s
Pangbourne linked units in terms of the Pangbourne transaction is regarded as a related party transaction in terms of the
Listings Requirements. The JSE requires that the resolution relating to the Pangbourne transaction be approved by a majority
of Capital unitholders excluding Resilient, its associates and PFM, although Resilient will be taken into account in determining
a quorum at the general meeting.

ORDINARY RESOLUTION NUMBER 2

“RESOLVED THAT any one of the directors of PFM be and is hereby authorised to do all things and sign all documents
required to give effect to and implement the resolution set out above.”

The Deed provides that PEM may call a meeting of Capital unitholders in certain circumstances and the meeting shall be on
the same basis mutatis mutandis as if Capital were a public company listed on the JSE and otherwise as provided in the Deed.
A quorum for the holding of a meeting is 3 members personally present (or if a body corporate represented by an authorised
representative) and entitled to vote thereat.

An ordinary resolution is one passed by a simple majority (greater than 50%) of Capital unitholders present or represented
by proxy.

The chairperson of PFM shall preside as chairperson of the general meeting.

FORM OF PROXY

A form of proxy is attached for the convenience of any certificated unitholder who cannot attend the meeting and same may
also be obtained on request from PEM’s registered office. The completed forms of proxy must be deposited at or posted to
the office of the transfer secretaries Link Market Services South Africa (Proprietary) Limited at 16™ Floor, 11 Diagonal Street,
Johannesburg, 2001 (PO Box 4844, Johannesburg, 2000) or faxed to 086 674 2450 to be received by not later than 10:00
on Wednesday, 23 February 2011. Any unitholder who completes and lodges a form of proxy will nevertheless be entitled to
attend and vote in person at the meeting should the unitholder subsequently decide to do so.

Dematerialised unitholders who have elected “own-name” registration and who are unable to attend but wishing to vote at
the meeting should complete and return the attached relevant form of proxy in accordance with the instructions contained
therein.

Dematerialised unitholders who have not elected “own-name” registration and who wish to attend the meeting must instruct
their CSDP or broker to issue them with a letter of representation.

Dematerialised unitholders who have not elected “own-name” registration and who are unable to attend but wishing to vote
at the meeting should ensure that the person or entity (such as a nominee) whose name has been entered into the sub-register
maintained by a CSDP or broker completes and returns the attached relevant form of proxy in terms of which it appoints a
proxy to vote at the meeting.

Property Fund Managers Limited
in its capacity as manager of Capital

Property Fund

Registered address Transfer secretaries

Property Fund Managers Limited Link Market Services South Africa (Proprietary) Limited
(Registration number 1980/009531/06) 16™ Floor

4% Floor 11 Diagonal Street

Rivonia Village Johannesburg

Rivonia Boulevard 2001

Rivonia (PO Box 4844 Johannesburg 2000)

2191

(PO Box 2555 Rivonia 2128)
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e

Capital Property Fund

(Share code: CPL)
(ISIN: ZAE000001731)
(“Capital”)
(a portfolio in the Capital Property Trust Scheme, a collective investment scheme in property registered as such in terms of
the Collective Investment Schemes Control Act, No. 45 of 2002) herein represented by
Property Fund Managers Limited
(Registration number 1980/009531/06)
(Incorporated in the Republic of South Africa)
(“PFM”)

FORM OF PROXY FOR CAPITAL UNITHOLDERS

For use by certificated unitholders and dematerialised unitholders who have elected “own-name” registration (“unitholders”)
at the meeting of Capital unitholders to be held at 4" Floor, Rivonia Village, Rivonia Boulevard, Rivonia, 2191 at 10:00 on
Friday, 25 February 2011.

[/We (FULL NAMES IN BLOCK LETTERS PLEASE)

of (Address)

being the holder(s) of Capital units hereby appoint:

1. or failing him/her
2. of failing him/her

3. the chairperson of the meeting of Capital unitholders

as my/our proxy to attend and speak and to vote for me/us and on my/our behalf at the meeting of unitholders and at any
adjournment thereof in the following manner:

Number of votes

*For *Against *Abstain

Ordinary resolution number 1 —
approval of the Pangbourne transaction

Ordinary resolution number 2 —
authorisation of the directors to implement

*Mark “For”, “Against” or “Abstain” as required (an abstention will not be counted as a “vote” for the purposes of determining
whether a resolution has been passed by the requisite majority). If no options are marked the proxy will be entitled to vote as he/

she thinks fit.
Unless otherwise instructed my proxy may vote or abstain from voting as he/she thinks fit.

Signed this day of 2011

Signature

Assisted by me (where applicable)

(State capacity and full name)

A unitholder entitled to attend and vote at the abovementioned meeting is entitled to appoint a proxy to attend vote and speak
in his/her stead. A proxy need not be a unitholder of Capital.

Forms of proxy must be deposited at Link Market Services South Africa (Proprietary) Limited at 16" Floor, 11 Diagonal Street,
Johannesburg, 2001 or posted to PO Box 4844, Johannesburg, 2000 or faxed to 086 674 2450 so as to arrive by no later than
10:00 on Wednesday, 23 February 2011.

Please read notes on the reverse side hereof



Notes:

1.

A unitholder may insert the name of a proxy or the names of two alternative proxies of the unitholder’s choice in the
space. The person whose name stands first on the form of proxy and who is present at the meeting of unitholders will be
entitled to act as proxy to the exclusion of those whose names follow.

A unitholder’s instructions to the proxy must be indicated by means of a tick or a cross in the appropriate box provided.
Failure to comply with the above will be deemed to authorise the proxy to vote or to abstain from voting at the meeting
as he/she deems fit in respect of all the unitholder’s votes exercisable thereat relating to the resolutions proposed in this
form of proxy.

The forms of proxy should be lodged at Link Market Services South Africa (Proprietary) Limited 16 Floor 11 Diagonal
Street Johannesburg 2000 or posted to PO Box 4844, Johannesburg, 2000 or faxed to 086 674 2450 so as to be received
by not later than 10:00 on Wednesday, 23 February 2011.

The completion and lodging of this form of proxy will not preclude the relevant unitholder from attending the meeting
and speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof should such unitholder
wish to do so.

The chairperson of the meeting may reject or accept any form of proxy which is completed and/or received other than in
compliance with these notes.

Any alteration to this form of proxy other than a deletion of alternatives must be initialled by the signatory(ies).

Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must
be attached to this form of proxy unless previously recorded by PFM.

Where there are joint holders of units:
(a) any one holder may sign the form of proxy; and

(b) the vote of the senior (for that purpose seniority will be determined by the order in which the names of unitholders
appear in the register of members) who tenders a vote (whether in person or by proxy) will be accepted to the
exclusion of the vote(s) of the other joint holder(s) of units.

A form of proxy lodged in respect of the meeting will also be valid in respect of an adjourned meeting should the meeting
to be held on Friday, 25 February 2011 be adjourned. If no form of proxy was lodged for the meeting to be held on
Friday, 25 February 2011 and that meeting is adjourned to a later date a form of proxy may be lodged for the adjourned
meeting by handing same to the chairperson of the meeting not later than 10 minutes before the commencement of the
adjourned meeting.

Ance




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


