Section 13
Property Entities’

Scope of section

Listed companies that carry out property relateshdactions are subject to additional
requirements, principally relating to valuationsoferty entities are subject to additional
requirements (principally relating to valuationslatisclosure of their property portfolio)
and different requirements with respect to finahicitormation.

The main headings of this section are:

Section 13.1
Section 13.2
Section 13.3
Section 13.4
Section 13.12
Section 13.17
Section 13.20
Section 13.32
Section 13.35
Section 13.40
Section 13.46

Definitions

Introduction

Criteria for listing

Listing particulars and transactions
Financial information

Additional information

Valuation reports

Collective investment schemes ingntgp
Continuing obligations

Other matters

REITs

Definitions

13.1  For the purposes of Section 13, the following migbns apply:

(@)

“adjusted GAV” means GAV adjusted for the daling events occurring
after the reporting period of the latest publishesllts:

() the addition of any increase in value of anysgrg properties, but
only where any increase in value is supported bglaation report
prepared in terms of paragraph 13.20;

(i) the addition of the nominal value of any neebt to the extent that
the intended utilisation of that new debt is sugét tit results in an
increase in GAV;

(iii) the addition of any amount of any capitaised through the issue of
new securities to the extent that the intendedkatibn of the capital
raised is such that it results in an increase iVGA

(iv) the deduction of any capital repayments theate been made on the
liabilities; and

(v) the deduction of any amount of any capitaluneéd to security
holders through a repurchase of securities in tesmparagraphs
5.67 to 5.80 or through a payment to security frslde terms of

These requirements were effective from 1 Janu@@y 2
Scope of section amended with effect from 1 Apdil Q.
13.1 amended with effect from 1 May 2013.



paragraph 5.85.

(b) “Asset manager” or “management company” is ¢ty or individual
who provides strategic management services. Theyresponsible for
making recommendations and/or taking decisionsrdegg the strategy of
the property entity including, inter alia, the stiwre of the property entity,
further acquisitions and disposals and new propeetyelopments. They
may also provide ancillary services relating toeistynent opportunities;

(c) “CIS Registrar’ means the Registrar of Colleztinvestment Schemes;

(d) “CISCA” is the Collective Investment Schemesn@ol Act, No. 45 of
2002;

(e) “CISIP"is a collective investment scheme ioperty;
(f) “CISIP investor” is the holder of a particijpay interest in a CISIP;

(g) “CISIP manager” is the person authorised irmte of the CISCA to
administer the CISIP;

(h) “external property” is a property situatedside of the Republic of South
Africa;

() “failed the REIT tax test” means that the apht issuer was granted
REIT status by the JSE, but on assessment by thih 3drican Revenue
Service did not qualify for a tax deduction of distitions under section
25BB(2) of the Income Tax Act;

() “GAV” is the consolidated gross asset valuereffected in the applicant
issuer’s latest published results which are praparéerms of IFRS;

(k) “Income Tax Act” means the South African Inaeax Act, 1962, Act 58
of 1962, as amended from time to time;

(h  “independent registered valuer” is an indeparidegistered valuer, whose
independence is to be justified in accordance wWith disclosure to the
JSE in terms of Schedule 2 Form C1;

(m) “market value” is the amount, as determinedH®yexternal valuer, that a
property would realise if sold on the date of vélwain the open market
by a willing seller to a willing buyer;

(n) “material expenditure item” is a category afenditure included in the
statement of comprehensive income that account&d®s or more of the
total expenditure;

(0) “new borrowings” means
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(i) the amount borrowed measured as the nominakvaf the amount
borrowed from a lender in respect of the new bomgw

(ii) less, if applicable, the original nominal ual of the borrowings
which are being repaid or replaced by this new;debt

(iii) plus, any capital repayments that have beete on those original
borrowings;

(p) “nominal value of the new debt” means the nmahivalue of new
borrowings including derivative liabilities enteriado;

(q) “operational net income” is the annual reritelome less any expenses
directly attributable to that building (includinggperty management fees)
but before interest, head office costs, any generahagement fees or
taxation;

(N “promoter” means any person who is:

() involved in the facilitation and/or formaticof a property portfolio
to be listed or acquired by an existing issuer s earns a fee
therefrom, in cash or otherwise, other than a pemscting in an
advisory capacity; or

(i) a material shareholder in the property engitior to the listing date;
or

(iii) about to, or has already, acquired secuwsitiethe property entity to
be listed, at a discount of 10% or more to the et which the
property entity has issued securities to any gblagty; or

(iv) deemed to be a promoter by the JSE;
(s) “property” includes immovable freehold or lehsld property;
(t) “property entity” is a company or CISIP whopsmarily engaged, directly
or indirectly, in property activities including:
(i) the holding of properties and development afperties for letting
and retention as investments; or

(iii) the purchase of land for development of pdijes for retention as
investments;

(u) “property manager” is the party responsible fbe administration of
individual properties, which duties include, intatia, ensuring the
properties are well maintained, collecting of réntand filling of
vacancies;

(v) ‘“property vyield” is the operational net incomdivided by the
purchase/disposal price of the property, for thenbhths commencing on
the acquisition/listing date or prior to the disalps

(w) ‘“registered valuer” is a property valuer, ggred as a professional valuer
or a professional associated valuer in terms of Rneperty Valuers
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Profession Act, No 47 of 2000 and who practicesugsh;

(x) “REIT” means Real Estate Investment Trust endefined as an applicant
issuer which receives a REIT status in terms oLiktings Requirements.

(y) ‘“rentable area” is the rentable area as detexthin accordance with the
guidelines set out by the South Africa Property @kgnAssociationand

(z) “rental revenue” means group revenue thaeiivdd from the owning or
leasing of immovable property which is let or seb-to tenants plus
dividends received from another REIT where the stwent in that REIT
is not consolidated in the group accounts;

(aa) “revenue” is the revenue (determined in at@oce with IFRS) disclosed
in the forecast or historical statement of compnshe income,
depending on which statement of comprehensive iectine property
entity is obliged to present in terms of this Sattl 3.

(ab) “substantial property asset” means propesgets held (whether by way
of leasehold or freehold title) of an applicanuisisthat is not a property
entity which asset/s represent, or will (post asitjigin) represent, 25% or
more of the total assets or generate 25% or motkeofevenue or profits
of that group as measured against the latest ddasedl financial
information of the applicant issuer

(ac) “contracted rental revenue” means rentalmegehat is derived, or to be
derived, from a legally binding agreement for tbade of property for the
period specified, including rental derived fromdeaagreements that are
subject to automatic renewal (unless notice oftimitgation was provided)
and rental revenue from lease guarantees proviged mendor. This
figure will exclude rental revenue for legally bind agreements that have
expired-butwillinclude and includes short-termteg revenue;.

(ad) “un-contracted rental revenue” means rem@mue other than contracted
and near-contracted rental revenue;.

(ae) “near-contracted rental revenueincludesatineunts means rental revenue
relating to legally binding agreements that haveired and that are
reasonably expected to be renewed, which expegtatakes into
consideration the location of the property, theédrisal occupancy by that
tenant and the tenant’s profile (in terms of paapbr13.18(c)};. and

(af)_“short-term rental revenue” means contractedtal revenue where the
period specified in the legally binding agreemestcluding automatic
renewals, is for a period of less than 18 months.

13.1(w), previously (g) renumbered with effect franMay 2013.

13.1(x) introduced with effect from 1 May 2013.
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Introduction

13.2

(a) A listed property entity, or a propertyignseeking a listing, must comply
with the requirements contained in this sectionadidition to all other
applicable Listings Requirements.

(b) Other issuers who own property or who conclpdeperty transactions
must comply with the valuation requirements setinyparagraphs 13.20
to 13.31. If a valuation report must be prepared,issuer will not be
required to obtain a Schedule 5 fairness opinionaomelated party
transaction involving property

Criteria for listing

13.3

A property entity seeking a listing, must céympwith all applicable Listings
Requirements in order to qualify for a listiapd must satisfy the JSE that the
asset manager/management company and/or the eseeduectors responsible
for managing the property portfolio have adequapgropriate and satisfactory
experience in the management of investments ofyie in which the property
entity proposes to invesh new applicant that is a property entity thaldscand
develops properties for letting and retention agstmentscan either comply

with the provisions of—is;—hewever—exempt—from—@hng—with—the
regquirements—ofparagraph 4.28(cpr_-and—must—instead—complwith the

following:

(a) subject to (b) belowthe profit forecast, prepared in terms of paragsaph
13.12 to 13.14, as supported by the special prpderecast reporting
accountant’s report (prepared in terms of paraggh5), must indicate
that there will be a forecast-Ri5-mithen-profit before taxatiorof R15
million, {based—enly on contracted rental revermy; after taking
account otheheadline earnings adjustmeioin a pre-tax basis and before
any distributions to securities holders/CISIP inges and

and(b) for _short-term rental revenue, the board dokctors must
confirm that the properties have generated renelenue for the
immediately preceding two years, the last of whgtsufficient to _have
generated at least R15 million profit before taxatiafter taking account
of headline earnings adjustments on a pre-tax basd before any
distributions to securities holders. This confiriroat must be based on
audited financial information and also take intmmsideration any pro
forma adjustments arising from the listing; and

(chb) at least 75% of rental revenue for each ef firecast periods must be

derived from contracted and near-contracted reatanue:

Given the potential complexity of property listingepending on the nature and structure

of the applicant issuer, the requirements set bove may be modified or additional

reqmrements may apply—(eb)—the—p#epeﬁy—e%&ysmmﬁqhe—\lsaha{—the

13.2(b) amended Wlth ef‘fect from 15 October 2007.




Listing particulars and transactions

Pre-listing statement/prospectus/listing particulas

13.4 A property entity's pre-listing statement/gestus/listing particulars must
include the information required by Section 6, otiiean the requirements
regarding historical and pro forma financial infation, which requirements
are replaced with those set out below:

(@) inthe case of a new listing:

(i) a forecast statement of comprehensive incompegpared in
accordance with paragraphs 13.12 to 13.15;

(i) an aggregated pro forma statement of finanoesition, prepared in
accordance with paragraph 13.16, showing the affadt any
acquisitions and/or capital raisirgsé

(i) in respect of the property entity to be &dt the audited historical
financial information prepared in accordance witlrggraphs 8.2(a)
and 8.3, but to the extent that there are no fesiooperations onlya
statement of financial position, accounting pocéd notes thereto are
required, for the most recent financial period ehdéthich-This
historical financial information must comply witlagagraphs 8.4 to
8.8 and paragraphs 8.11 to 341 The statement of financial position
must also be prepared in accordance with paragr&pand

(iv) in the case of the applicant issue qualifyfog a listing in terms of
paragraph 4.28(c), paragraph 13.4(c)(iii) will mpply and instead
the information in terms of paragraphs 8.2 to 8sli¢quired;

(b) inthe case of revised listing particulars foeaarse takeover:

(i) a forecast statement of comprehensive incomepgred in
accordance with paragraphs 13.12 to 13.15; and

(i) an aggregated pro forma statement of finanoesition, prepared in
accordance with paragraph 13.16, showing the affadt any
acquisition(s) and/or capital raising;

(c) in the case of revised listing particulars for aeristing issuer an
aggregated pro forma statement of financial pasitiprepared in
accordance with paragraph 13.16, showing the affeof any
acquisition(s) and/or capital raising; and:

(d) the historical and/or forecast financial inf@tion is the responsibility of
the directors or the CISIP manager of the new apptfissuer, and this
fact is to be stated in the document.

13.5 A property entity's pre-listing statement/gestus/listing particulars must
include the following additional information:

(a) the relationship information required in terofiparagraph 13.17;

(b) the property portfolio information required in &3 of paragraph 13.18,
which must be based on the forecast statementrophensive income
information;

13.4(a) amended with effect from 30 September 2014.
13.4(b) amended with effect from 30 September 2014.
13.4(c) amended with effect from 30 September 2014.

13.5(b) amended with effect from 30 September 2014.



(c) the property specific information required tarms of paragraph 13.19;
and

(d) a valuation report prepared in accordance wétagraphs 13.20 to 13.31,
on the entire property portfolio, in the case ofiew listing or reverse
takeover.

Category 1 transactions

13.6

13.7

13.8

A property entity’s circular issued as a resfila Category 1 transaction must
include all of the information required by Secti@rother than in the case of an
acquisition, where the requirements regarding hitsaband pro forma financial
information are replaced with those set out in I&lbw.

A Category 1 acquisition circular must include:

(a) a forecast statement of comprehensive incamt® subject matter of the
acquisition, prepared in accordance with paragraghk2 to 13.15; and

(b) a pro forma statement of financial position tbé issuer, prepared in
accordance with paragraph 13.16, showing the effefcthe acquisition.

A property entity’s circular issued as a resulao€ategory 1 transaction must
include the following additional information:

(a) the relationship information required in terofiparagraph 13.17;

(b) the property portfolio information requiredtgrms of paragraph 13.18 on
the subject matter of the transaction;

(c) the property specific information requiredtérms of paragraph 13.19 on
the subject matter of the transaction; and

(d) a valuation report prepared in accordance wittagraphs 13.20 to 13.31
on the subject matter of the transaction.

Related party transactions

13.9

13.10

A property entity’s circular issued as a restila related party transaction must
include all of the information required by Secti@® and must include the
additional information set out in 13.8 above.

An issuer is exempt from providing a fairness nagm where a related party
transaction involves property the subject of a aabn report prepared in
accordance with paragraphs 13.20 to 13.31.

Transaction announcements

13.11

In addition to complying with the requirengesét out in Sections 9 and 10, the
announcement of a transaction by a property emtityst comply with the
following:

(a) The property specific information required in termof paragraph 13.19
must be prepared on the subject matter of an atiqui®r disposal, for
inclusion in any announcement of a transaction irequin terms of
Section 9 or 10 of the Listings Requirements. Asracast might not be
available at announcement stage, the informatiog bwabased on the

13.6 amended with effect from 15 October 2007.

13.7 amended with effect from 15 October 2007 eh&&ptember 2014.
13.8 amended with effect from 15 October 2007.

13.10 amended with effect from 15 October 2007.

13.11(a) amended with effect from 30 September 2014



(b)

subject matter’s historical statement of comprelveriscome; and

A property entity is exempt from the requiremefitsterms of Section 9
or 10) of paragraph 9.15(e), provided that it haspared a forecast
statement of comprehensive income in complianch patragraphs 13.12
to 13.15. In the relevant announcement, the propmantity must:

(i) disclose the forecast revenue, operational inebme, net profit
after tax and earnings available for distributiaralculated in
accordance with the specific property entitiesttde®ed;

(i) comply with the disclosure requirements riglgtto assumptions
made in respect of the rentéhcomerevenue as set out in
paragraphs13.14(d) and (e); and

(iii) include a statement that the forecast finahihformation has not
been reviewed or reported on by a reporting acemirnt terms of
Section 8 of the Listings Requirements.

Financial information

Forecasts

13.12 A forecast statement of comprehensive incomegsired on:

(@)
(b)

a property entity the subject of a new listimgeverse takeover; and

the subject matter of a Category 1 acquisition

13.13 The forecast financial information is thepassibility of the directors or the
CISIP manager of the new applicant/issuer, andfdusis to be stated in the
circular.

13.14 The forecast statement of comprehensive incomé: mus

(@)

(b)

(€)
(d)

(e)

(f)
(9)

(h)

be prepared in full compliance with the is&uduture IFRS accounting
policies;

be prepared for the current financial year #orda period of 12 months
after the current financial year;

be prepared on an aggregated basis for thgegyoportfolio;

—as-far-as-possible-based-on-signed-leasenagmerandwith respect
to theun-contracted rentaheome,revenue,—muptovide disclosure of the
assumptions made regarding renewals and new leases;

includeseparate disclosure ef-the-percentage contractad;aontracted

and un-contracted-rental revenue-incomdor each periodand separate
disclosure of contracted revenue linked to a remarantee provided by a
vendor

disclose separately each material expenditars;

contain full details and an explanation (ontadn a negative statement)
for any change of 15% or more between the histbrécal forecast
expenditure for each material expenditure iterg

include the amount of forecast distributionithwa reconciliation to

attributable earninggand

13.11(b) amended with effect from 1 April 2010 &tdSeptember 2014.
13.12 amended with effect from 30 September 2014.
13.12(b) amended with effect from 15 October 2007.
13.14 amended with effect from 30 September 2014.
13.14(a) amended with effect from 15 October 2007.



() __include separate disclosure of rental and non-femt@enue for each
periodand.

13.15 A special property forecast reporting accountaneport on the forecast
statement of comprehensive income detailed in paphg 13.12 to 13.14:

(@) must be prepared by the reporting accountapbiated in terms of
paragraph 8.46ther than -

0] when seeking a listing pursuant to paragrd8t83 complying

with paragraph 4.28(cpr

(i) when seeking to receive REIT status pursutntparagraphs
13.46(d) or paragraph 21.3(h) based on historic@hntCial
information;

(b) this reporting accountant must, in preparinghsreport, have, inter alia:

(i) conducted an inspection of the signed leasesumting for at least
70% of the contracted revenue;

(i) conducted work on the uncontracted incomeadaordance with the
SAICA circular entitled The reporting accountant’s reporting
responsibilities in terms of section 13 of the ibigé Requirements
of the JSE Limited

(i) made an assessment of the reasonablenestheofinformation
presented in terms of paragraphs 13.18(d) andb@yed on the
inspection of an appropriate number of the sigeadéds;

(iv) made an assessment of the reasonablenesseofinformation
presented in terms of paragraphs 13.14(d) and (e);

(c) must be performed in accordance with the hatonal Standard on
Assurance Engagements relating to the examinatibrprospective
financial information and the SAICA circular engitl The reporting
accountant’s reporting responsibilities in terms séction 13 of the
Listings Requirements of the JSE Limjtadd

(d) must comply with paragraphs 8.51 to 8.56.

Pro forma statement of financial position

13.16 Pro forma financial information preparedems of paragraphs 13.4 and 13.7,
must be prepared on the following basis:

(a) the adjustment column of the pro forma statemérfinancial position
must be extracted from the underlying results efgbbject matter (which
must be audited, if the subject matter is a compmary business ) read in
conjunction with the acquisition agreement and ftgares must then be
adjusted to their fair values in terms of IFRS;

(b) properties acquired from the same vendor neagdgregated,;

(c) if applicable, the notes to the pro forma statanw@dnfinancial position

13.15 amended with effect from 1 April 2010 andSzptember 2014.
Heading above 13.16 amended with effect from 3Qeeiper 2014.
13.16(a) amended with effect from 30 September 2014

13.16(c) amended with effect from 30 September 2014



(d)

(e)

(f)

must provide details of the auditors of the undedyentities’ financial
statements together with the details of any madlifoms contained in their
audit report/s of those entities;

the pro forma financial information must complith the requirements of
paragraphs 8.15 to 8.33;

the reporting accountant must issue a review opinegarding the value
and existence of the assets and/or liabilitiesdanquired, as reflected in
the adjustment column of the pro forma statemenfinaincial position,
and the review opinion must indicate that the répgraccountant has no
reason to believe the assets and liabilities atgrepared, in all material
respects in accordance with the accounting poliatspted by the issuer
and the recognition and measurement criteria oStRid

the reporting accountant’s report on the histd financial information
and pro forma financial information, must be preghin compliance with
the requirements of paragraphs 8.48 to 8.56.

Additional information

Relationship information

13.17 A property entity’s pre-listing statementgpectus/listing
particulars/transaction circular must include thelloiving additional
information:

(a) the following details in respect of each o fromoters, asset managers,

(b)

(€)

(d)

CISIP manager, trustees/custodians and directorsthef applicant,
management company, or its subsidiary or holdingpamy:

(i) any beneficial interest, whether direct oriredt, of those persons,
in relation to any property held by the applicantmbe acquired by
the applicant issuer, including, but not limitedwhere any of those
persons is, or has contracted to become, a temhantyopart of the
property; and

(i) any relationship between any of those persand another person,
where a duty in relation to that other person dotsfl or may
conflict, with a duty to the applicant (this ofterelates to
relationships between those parties at a level@bw issuer);

in the case of any property or property pdidfonanaged by an asset
manager, details of their name, legal form, shddsus, directors,
business address, terms of contract and remuneyagievant experience,
appointments to other listed property entities apdofessional
gualifications;

details of any property manager, includingditectors and shareholders, a
brief description of the function they perform aneven though the
contract may be in the ordinary course of businasstatement that their
contract will be open for inspection in terms ofagraph 7G1;

the total number of securities/participatarterests to be issued, the issue
price per security/participatory interest, the nemto be subscribed for in
order to finance the property portfolio and othelevant details regarding,
inter alia, the number of securities/participatongrests to:

13.16(e) amended with effect from 1 April 2010 &@dSeptember 2014.
13.16(f) amended with effect from 1 April 2010.



(e)

(f)

() be acquired by the asset manager/managemsmiaty; and
(i) be issued to the vendors of any property &eql) or to be acquired;

in cases where directors of the issuer or directors of the asset
manager/management company or CISIP manager (ioae of CISIPS)

or the promoters have been beneficially interestduether directly or

indirectly, in any acquisition or disposal of arfitlee properties during the
two years preceding the date of the valuation,ildetd the nature and

extent of such interests, the date of the transastand the prices paid or
received or other salient terms on which the treinsas were effected;

and

If required in terms of Section 6 or 9, anuss must provide the
information as required in terms of paragraphs 7818B21 in respect of
any entity and its directors that performs the fiomcof the asset manager
of the property portfolio and/or the activitiestbe issuer.

Property portfolio information

13.18 A property entity's pre-listing statementgpectus/listing particulars/
transaction circular must include the following dmehal information on the
property portfolio as a whole:

(@)
(b)

(€)

(d)
(e)

(f)
(9)

(h)

a geographical profile, by rentable area ancelbenue;

a sectoral profile (showing existing use),regtable area and by revenue.
This sector profile should at a minimum distinguisstween the following
sectors: industrial, office, retail, residentiabtéls and specialised sectors
such as healthcare facilities, timber propertieb auto dealerships;

a tenant profile, based on existing leasexjep as:

“A”: large national tenants, large listed tenargsvernment and major
franchisees;

“B”: national tenants, listed tenants, franchgeenedium to large
professional firms; and

“C": other;

and should include a definition of: what the essuegards as large and
major for category A; medium to large in categoryaBd should quantify
the number of tenants included in category C;

a vacancy profile, by sector by rentable area;

a lease expiry profile, based on existingdsaby revenue and by rentable
area per sector;

the weighted average rental per square megtrettable area per sector;

a weighted average rental escalation profilsed on existing leases, by
rentable area and by sector; and

the average annualised property yield.

Property specific information

13.19 A property entity's pre-listing statement/prospetlisting particulars/
transaction circular/announcement must include ftbbBowing additional

13.18(b) amended with effect from 1 May 2013.
13.19 amended with effect from 15 October 2007.



information for each specific property in the politb:
(a) its location;
(b) the rentable area of the property, by sector;

(c) the weighted average rental per square metréné rentable area. In the
case of single-tenant buildings, the issuer magerethis figure as the
weighted average rental per square metre for tiaé tentable area, for all
of the single tenant buildings;

(d) the purchase price (unless it is not posgiblgetermine the price paid for
each property, in which case the total purchaseepior an acquisition
may be shown) and any other expenditure incurredhbycompany in
connection with the acquisition thereof, such asndg commission and
transfer costs;

(e) the effective date of the acquisition; and

(f) the value attributed to that property by auvea| the effective date of the
valuation, the name of the valuer and,

() in the instance of a valuation report prepairederms of paragraph
13.20, a statement that the valuer is an extemaky as defined by
Section 13; or

(i) in any other instance, a statement as to fadrebr not the valuer is
independent and whether or not he/she is regisesedprofessional
valuer, or professional associate valuer, in teohshe Property
Valuers Profession Act, No. 47 of 2000.

Valuation reports

13.20

13.21

13.22

13.23

A valuation report prepared by an independegistered valuer must be
obtained by:

(@) anew applicant, if it is a property entity;
(b) anissuer that is the subject of a reversmdjsnto the property sector;

(c) an issuer, on the subject of any propertysaation that is a Category 1
transaction, as defined in Section 9;

(d) an issuer, on the subject of any related parnsaction involving
property, which transaction requires a circulab&oprepared in terms of
Section 10; or

(e) any other applicant issuer with a substaptiaperty asset.

An analysis should be provided between tHeevincluded in the valuer's
report and the purchase/disposal consideratiors @&halysis should include a
brief explanation for the reconciling amounts.

Where a valuation report has been preparey, elated pre-listing
statement/prospectus or circular must contain ansamy of the valuation report
in accordance with paragraph 13.23.

The summary of the valuation report to beluohed in the pre-listing
statement/prospectus or circular must:

(a) state the following details (or include an myppiate negative statement)

13.20(c) amended with effect from 19 February 2008.
13.20(e) inserted with effect from 1 May 2013.



(b)

(€)

(d)

(e)

(f)

in respect of each property:

() the market valuation, as determined by theepwhdent registered
valuer,;

(i) the address and registered description;

(iii) the date of the independent registered viasduphysical inspection,
which must not be more than 6 months prior to digreaof the
valuation report;

(iv) a description (e.g. land or buildings, siteldloor areas);
(v) the existing use (e.g. shops, offices, faemrresidential);
(vi) the relevant town planning restrictions amdditions;

(vii) any material contravention of statutory r@ements, including town
planning and title deed conditions and conditiohestablishment;

(viii) the tenure (i.e. freehold or leasehold,igiythe term);
(ix) a high level summary of actual tenants’ leagesub leases;
(xX) the approximate age of the buildings;

(xi) the terms of any intra-group lease on propedcupied by the group
(identifying the property);

(xii) any other matters that could materially atfehe value (including
any assumptions and any information on contaminatfany); and

(xiii) the sources of information and verificatitimereof;

state the name and address of the indepemdgistered valuer and, in
respect of their registration in terms of the Prop&/aluers Profession
Act , No. 47 of 2000, the registration categorg, tagistration number and
the applicable restrictions, if any;

be dated the day on which the circular is sttiech for formal approval

and state the effective date at which each propeaty valued. The latter
must not, unless otherwise agreed by the JSE, be than 6 months prior
to the date of publication of the pre-listing staémt/prospectus or circular
and must contain a statement confirming that tharee been no material
changes in circumstances, since the effective dhade,would affect the

valuation. If this statement cannot be made, ttheati®n must be updated;

state the method of valuation used in its grafion and the reason for
adopting the particular valuation methodology, hicvaluation
methodology must be one of the following: a compkeraales approach,
discounted cash flow or capitalisation of net inepmrovided that, in the
case of a property in the course of developmerduitable alternative
approach may be adopted and the reason for sughiadanust be fully
substantiated;

where it is necessary to qualify the valuagtistate the reasons for any
such qualification;

state any assumptions underlying the valuaitigtuding, inter alia:
() vacancy levels;

(i) income lost due to time delays to completdureishments for
existing or new tenants; and

(i) a summary of the adjustments made to futumetal streams where
the current rentals are materially different to tharket rentals of



that area as published in “Rode’s Retail Report”tioe South
African Property Owner Associations’ “South AfricaProperty
Index” (including full disclosure of what that diffential is), or a
negative statement, where there is no differential,

(g) where the directors have required a valuatiotme benefit or detriment of
contractual arrangements in respect of propertyylmre there is thought
to be a benefit in any options held, show suchati#duns separately and
include a reconciliation of the costs and valuasd

(h) indicate whether or not there is any optionday party to purchase the
property and, if so, how any pricing included irclswan option has been
taken into account by the independent registeradcva

Valuations of property in the process of developmen

13.24 Where the valuation is in respect of landraentlty being developed, the

13.25

following additional information should be given the summary valuation
report:

(&) whether planning consent has been obtainedifisd, the date of such
consent and whether there are any material or asezonditions attached
to such consent;

(b) the date on which the development is expetiielde completed and any
estimate of letting or occupation dates;

(c) the estimated total cost of carrying out tegedlopment including, without
limitation, the cost of financial carrying chargéstting commissions or,
where part of the development has already beeredasut, the estimated
cost of completing the development similarly;

(d) the market value of the land and buildingghair existing state, at the
date of valuation; and

(e) the estimated values, at current prices antherbasis of current market
conditions:

(i) after development has been completed; and
(i) after completion and letting of the property.

Where property in the course of developmebeing developed in phases over
a period of time by the erection of a number ofldogs, each of which is
intended to be sold soon after completion of camsion, the requirements of
paragraph 13.24(c) and (e) may be satisfied bytbeision of information for
each phase or for groups of phases. For this pergwsperty in the course of
development includes any phase where, at the dataloation, work is in
progress and any other phase where constructiommsnent, all appropriate
consents have been obtained and a building coriteescbeen entered into. Later
phases, where construction at the date of valudiasnnot yet started, or where
all appropriate consents have not been obtaine lmrilding contract has not
been entered into, may be treated as properties floel development (see
paragraph 13.26).

Properties held for development

13.26

Where property is held for future developmémeé summary valuation report
must contain the following additional informatiosg far as it is known and
relevant at the valuation date:

(@) whether or not planning permission has beediexp for, whether such



application has been granted or refused and the dfasuch grant or
refusal,

(b) the nature, and a brief description, of theppised development;

(c) an indication of when it is reasonable to etpéevelopment to
commence;

(d) the expected development duration; and

(e) the estimated total costs of the developmealtiding, without limitation,
the cost of financial carrying charges, letting ocgissions and other
ancillary costs.

Alternative use for a property

13.27 A property, other than a property occupiedh®y property entity for its own

use, should be valued at its existing use (for geyas an industry property).
Where the market value for an alternative use €ammmple, conversion to a
retail shopping complex) significantly exceeds thasis, the alternative use
value must also be stated in the valuation regogether with the directors’

estimate of the costs of cessation and removalhef dusiness. Where the
alternative use value is significantly lower th&e texisting use value and the
existing use value is no longer appropriate, ther@htive use valuation must
also be stated in the valuation report.

External property

13.28 Where a valuation report is required in teofnparagraph 13.20 and any of the
properties in respect of which it is to be prepaaesl external properties, then
that property must be addressed separately, arlth#is of valuation must be
clearly identified.

Rentals used in valuations

13.29 In respect of each property that is rentedbgithe property entity, the current
annual rental and the estimated future annual ferd& a specified date/s and
for a specified period/s (where this differs matly) must be included in the
detailed valuation report and a statement to tffatiemust be included in the
summary of the valuation report.

Other general matters

13.30 Where a valuation is referred to in a prédigstatement/prospectus, a Category
1 or 2 circular or a circular relating to a trartgat with a related party, a copy
of the full valuation report must be made availatae inspection in terms of
paragraph 7.G.1.

Summary of valuations

13.31 The valuation report must include a summarghe number of properties and
the aggregate of their values and must be spldghtmv separate totals for the
aggregate freehold and leasehold properties. Negatlues must be shown
separately and not aggregated with the other vahstSeparate totals should
be given for any external properties.

Collective investment schemes in property

13.32 Collective investment schemes in property ragulated by the CISCA and
notices issued thereunder, a Deed (including applesmental deeds) approved



by the Registrar of Collective Investment Schenaag) must comply with the
Listings Requirements.

13.33 A CISIP is restricted to investment in prapshares (as defined in the CISCA),
directly in immovable property or in such othereissas determined by the CIS
Registrar from time to time. After its initial isswf participatory interests, a
CISIP may only issue further participatory intesey way of a rights issue to
existing CISIP investors, as an issue of participainterests for cash (in terms
of Section 5) or in consideration for the acquisitiof a property investment,
subject to the Listings Requirements.

Additional information on listing
13.34 Inits pre-listing statement/prospectus, @8IEImust also include:
(a) evidence of registration from the CIS Regrstaad

(b) salient provisions of the deed.

Continuing obligations

Dealings in securities

13.35 The requirements of paragraphs 3.63 to Jpplyaqually to any entity, or its
directors, that performs the function of the assetnager of the property
portfolio and/or the activities of the issuer.

Interim, preliminary and provisional results

13.36 In any interim and preliminary/provisionabuéis announcement for which a
forecast has been published on the issuer or ansdtoon in terms of paragraph
13.12 to 13.15, the issuer must:

(a) confirm that the forecast has been mater&dlyieved; or
(b) provide details of, and an explanation for eraterial deviation; and

(c) include details of how the issuer has caledahe pro-rata forecast for an
interim reporting period.

Annual financial statements

13.37 The information required in terms of parabsap3.18 and 13.19(a) to (c) must
be prepared on the entire property portfolio, fasion in the annual financial
statements. The issuer’s auditor shall modify theitareport as considered
appropriate in cases of non-compliance with theldssire requirements of this
paragraph.

Annual valuation for financial reporting purposes

13.38 Even if a property entity has not adoptedf#iirevalue model for its property in
terms of IFRS, it must obtain a valuation from giseered valuer (in terms of
this Section 13) for its property portfolio.

13.39  Any valuation report prepared for the purgasfelFRS or paragraph 13.38 must
be prepared:

(a) by aregistered valuer;

(b) on the entire portfolio on a rolling basis Bv8 years and the directors
must confirm in the annual report that there haaenbno material changes
to the information used and assumptions appliethbyregistered valuer;



or

(c) annually, if the information used and assuondi applied by the
registered valuer has changed materially.

Other matters

Asset manager/management company

13.40 Whenever a property entity (which is listed oremis applying for a listing),

other than a CISIP, enters into, or is renewing tteems of a

contract/arrangement in terms of which a party gren§ the function of being
the asset manager of the property portfolio , #suer and/or its directors
cannot so enter into, or renew, such a contract:

(a) without a majority of the votes cast by setesi holders (excluding any
parties or their associates who are party to, @elan interest in, the
contract); and

(b) without providing therein for the right for aeity holders, in a general
meeting called by them or held by the property tgntio cancel the
contract at any time before its expiry date, subjeca majority of the
votes cast by securities holders (excluding anyiggor their associates
who are party to or have an interest in the cofjtiadavour thereof.

Acceptability of the independent registered valuer

13.41

13.42

13.43

The JSE wishes to provide sponsors and issuelnsceitainty, at an early stage
of the process, as to the acceptability or otherwisthe JSE of a nominated
independent registered valuer who will issue aatidn report. As the issue of
independence will be unique to every transactioa information in Schedule 2
Forms C1 and C2 provide guidance rather than dpeuaiks.

Where more than 20% of the gross fees of the texgid valuer received from
the issuer, the asset manager or management congfatine issuer or the
issuer’s related parties or any other party byrdgistered valuer for the last
financial year, the registered valuer will not beethed by the JSE as
independent.

A valuation report must:

(a) be prepared by an independent registered vahgeeptable to the JSE,
who has no material interest either in the tramsaabr in the success or
failure of the transaction;

(b) make appropriate disclosure where the indepancegistered valuer has
any existing or continuing relationship with theusr and/or any other
parties involved in the transaction; and

(c) comply fully with the requirements of Sectiba.

At an early stage in a contemplated trarsaetnd preferably before engaging a
party to prepare a valuation report, the sponsorbehalf of the issuer, must
submit to the JSE:

(a) a declaration of independence completed byntirainated independent
registered valuer, in accordance with SchedulerthFol; and

(b) adeclaration by the issuer, in accordanck @ithedule 2 Form C1.

13.40 amended with effect from 1 April 2010.
13.41 introduced with effect from 30 September 2014



13.44

13.45

REITs

The above declarations must be submitted for evangsaction.

The JSE may, unless the issuer is able teideraadditional information to

satisfy the JSE, require the issuer to appointffarént independent registered
valuer to prepare the valuation report if (basedhmninformation received in

terms of paragraph 13.43 above and the JSE’s igedisin thereof) the JSE is
not satisfied as to:

(a) the independence of the nominated independgigtered valuer; and/or

(b) any reasons given by the issuer for the appwint of the nominated
independent registered valuer.

The JSE undertakes to give the sponsor jsoagl, or disapproval, of the
appointment of the independent registered valuénimvi72 hours of receipt of
the duly completed declarations required in panglyrd3.43 above. No
documentation will be accepted for review by thé& I8l approval for the
appointment has been given.

REIT status listing criteria for property entities other than CISIPs

13.46

An applicant issuer seeking to receive a REITustétom the JSE must satisfy
the following criteria:

(a) the directors of the applicant issuer musvigiean undertaking and must
ensure that the applicant issuer complies withdis&ibution provisions
set out in paragraph 13.47;

(b) the applicant issuer must have gross assett tdast R300 million, as
reflected in either:

(i) its audited or reviewed consolidated finanaitements; or

(i) a pro forma consolidated statement of finah@osition complied in
terms of paragraph 13.16;

whichever reflects the more recent financial posj
(c) the applicant issuer must be a property entity

(d) atleast 75% of the revenue as reflectedensthtement of comprehensive
income of the applicant issuer's group must be veerifrom rental
revenue;

(e) the applicant issuer must qualify for a listingtemms of paragraphs 4.28
(for a listing on the Main Board) or paragraph 2@ a listing on Al)

read together with paragraph 13-Bletwithstanding, however hé
provisions of paragraphs 4.28(d@) and 21.3(jfii) will not be available for

purposes of this paraqraph—&heapphe&qt—issmm;&een#el—WMh

(f) the directors must each confirm that the agpit issuer will, to the best of
their knowledge (after making all reasonable engsito ascertain such
facts), qualify for a tax deduction of distributonnder section 25BB(2)
of the Income Tax Act for the current or futuredfintial year end;

(g) the directors of the applicant issuer must:

13.46 introduced with effect from 1 May 2013.
13.46(b)(ii) amended with effect from 30 Septenib@t4.
13.46(e) amended with effect from 30 September 2014



(i) provide an undertaking to the JSE and enshia¢ at the time that
they authorise any new borrowings that:

(1)

(@)

®3)

the total consolidated liabilities as reflected the latest
published interim or annual consolidated IFRS fiah
statements;

less, any capital repayments made on those liakilafter the
statement of financial position date;

plus, the nominal value of the new debt,

divided by the greater of GAV or adjusted GAV wilbt be more
than 60%; and

(i) confirm that the total consolidated liabiét, is not more than 60%
of the total consolidated assets as reflectedtierits:

(1)

(@)

latest audited or reviewed consolidated IFRBarfcial
statements; or

pro forma consolidated statement of financial f@siwhich
has been compiled in terms of paragraph 13.16 igedwthat
the valuations attributable to the properties angpsrted by
valuation reports prepared in terms of paragrapBQ3

whichever reflects the more recent financial posit

(h) the applicant issuer must ensure that thet @odimittee or a separate risk
committee of the board is, as a minimum, respoedit:

() adopting and implementing an appropriate nsnagement policy,
which policy must as a minimum:

(1)
()

be in accordance with industry practice; and

specifically prohibit the applicant issuer froentering into
any derivative transactions that are not in themabrcourse
of the applicant issuer’s business;

(i) reporting in the annual report each year tthety have monitored
compliance with the policy and that the applicasuer has, in all
material respects, complied with the policy duritige year
concerned;

(iii) reporting to the JSE, in the annual compdiardeclaration referred to
in paragraph 13.49(d), that they have monitoredpiamce with the

policy and that the applicant issuer has, in altemal respects,
complied with the policy during the year concernaaki

(iv)

at the time of listing, confirming to the JSIBd disclosing in the pre-
listing statement that it has adopted the policferred to in
paragraph 13.46(h)(i) above.

13.47 A property entity, other than a CISIP, wishingrexeive a REIT status must
ensure that it complies with the following distrilmn provisions:

(a) the company must distribute at least 75% tatal distributable profits
as a distribution to the holders of its listed s#ms (which includes
shares and linked units) by no later than 6 moatfter its financial year
end, subject to the relevant solvency and liquiditst as defined in the

13.46(g)(i)(2) amended with effect from 30 Septenti¥l 4.
13.46(g)(ii))(2) amended with effect from 30 Septemp014.
13.47 introduced with effect from 1 May 2013.



Act and applied in section 46 of the Act;
(b) interim distributions may occur before the @fié financial year end;

(c) the company will procure that, subject to sudvency and liquidity test
and section 46 of the Act, those of its subsidgatiet are property entities
incorporated in the Republic of South Africa wilkttibute at least 75%
of their total distributable profits as a distrilot by no later than 6
months after their financial year ends;

(d) distributable profit in respect of a financjaar is defined as:
(i) gross income, as defined in terms of the Inedrax Act;

(i) less deductions and allowances that are pegthto be deducted by
a REIT in terms of the Income Tax Act, other thhe gualifying
distribution, (as defined in terms of section 25&Bhe Income Tax
Act because qualifying distributions form part ofstdbutable
profit).

Application for an existing issuer to receive REITstatus

13.48

An issuer wishing to make application to receNREAT status must:
(&) comply with the provisions of paragraph 13

(b) not have failed the REIT tax test for the 2stonsecutive financial years;
and

(c) not have been in breach of the distributioovmions, set out in paragraph
13.47, in the last 24 months provided that it whssgified as a REIT
during that period; or

(d) be a CISIP, in which case it must only compligh the provisions of
paragraph 13.55 to 13.57.

Continuing obligations for REIT’s (other than CISIP’s)

13.49

In order to retain their REIT status, applicasuisr's must, on an ongoing basis,
meet the following criteria:

(@) comply with the distribution provisions set quparagraph 13.47;
(b) the applicant issuer must:

() qualify for a tax deduction of an amount eqtalits distributions
under section 25BB(2) of the Income Tax Act for thremediately
preceding financial year end; or

(i) must not have failed the REIT tax test foethast 2 consecutive
financial year ends;

(c) the directors of the REIT must ensure that:

() the total consolidated liabilities of the issu(as reflected in the
IFRS results) will not be more than 60% of the ltatansolidated
assets (as reflected in the IFRS results); or

(ii) if the issuer is not in compliance with paragh 13.49(c)(i) the
directors did comply with their undertaking providéen terms of
paragraph 13.46(g)(i);

13.48 introduced with effect from 1 May 2013.
13.49 introduced with effect from 1 May 2013.



13.50

13.51

13.52

(d) the directors of the REIT must submit a comptie declaration to the JSE
within 6 months of the issuer’s financial year entljch declaration must:

(i) confirm that the directors of the issuer hagmsured that the
applicant issuer’s group complied with paragrapBgl@(a), (f), (),
() and (h) above; or

(i) where the applicant issuer did not complytwitaragraph 13.46(g)(i)
above, the directors must confirm that despiterthe-compliance,
the total consolidated liabilities of the issuee aot more than 60%
of the total consolidated assets, where the liglalhd asset amounts
are those reflected in the group annual finanditiesents for that
financial year end;

(iii) be signed by each of the directors, the campsecretary and the
sponsor or designated advisor of the issuer; and

(iv) be submitted at the time of submission of dgplicant issuer’s
annual report (which report must be submitted imgeof paragraph
3.21 of the Listings Requirements).

The following procedure shall apply to an issueattfails to comply with
paragraph 13.49(d):

(a) on the day following the due date as contetaglén paragraph 13.49(d)
above, a letter of reminder will be sent by the I&Ee issuer requesting
that the issuer rectify the situation and advidimaf it has been granted a
period of 1 month, from the date of such reminderyhich to submit the
compliance declaration, failing which the issueRgIT status will be
removed by the JSE;

(b) failing compliance within 14 days of dispatoli the reminder to the
issuer, the JSE will release an announcement infgrninolders of
securities that the issuer has not submitted itsptiance declaration and
cautioning holders of securities that the issu®BIT status is under
threat of removal; and

(c) theissuer’'s REIT status will be removed by J$E if it fails to submit the
compliance declaration within the 1 month periofémed to in (a) above
and the JSE will release an announcement confirthilsgact.

In every announcement issued by a REIT:

(a) it must make reference to the fact that it ©&REIT status with the JSE;
and

(b) for announcements that deal with distributi@gmaust specify:

() that this distribution is regarded as taxathi¢eidend for income tax
purposes in the hands of local tax residents atakable dividend
for dividends tax purposes for foreign tax resideinbm 1 January
2014 (distributions to foreign tax residents befthat date are
exempt from dividends tax); and

(i) for which financial period the distributiorlates to.

An issuer with a REIT status must keep the mairkiermed regarding its tax
status. In this regard the issuer must releasenanusmcement containing full
details of the implications thereof for the issaad its security holders, without

13.50 introduced with effect from 1 May 2013.
13.51 introduced with effect from 1 May 2013.
13.52 introduced with effect from 1 May 2013.



delay, if it:

(a) fails the REIT tax test or believes that itllwiot qualify for a tax
deduction of distributions under section 25BB(2)ttd Income Tax Act;
or

(b) has breached the distribution provisions asgkin paragraph 13.47; or
(c) has breached the gearing provisions of papdigt&.49(c).

13.53 Where at any time, an applicant issuer, fails dmgly with any of the REIT
Listings Requirements as set out in paragraph 1@#8r taking into account
paragraph 13.50):

(@) the JSE will remove its REIT status;

(b) the issuer must make an announcement advikimgnarket of this fact;
and

(c) the issuer may make application at any timeeapply to the JSE to
receive a REIT status in terms of paragraph 13.48.

Application for removal of the REIT status

13.54 An issuer who has received a REIT status may watiare make application to
the JSE to have this status removed. An announdemest be made, advising
the market of this fact, as soon as:

(a) the board of directors has taken the decigamake such an application,
stating the reasons for this decision; and

(b) once the application has been processed biSke

Applicability of the REIT provisions to CISIP’s

13.55 A CISIP is eligible to receive a REIT status. Beeive a REIT status, a CISIP
must make application to the JSE, which applicatiaunst be signed by the
trustees of the CISIP, the directors of the managentompany and the
sponsor/designated advisor and must:

(a) provide evidence of compliance with paragrapBgi6(b) to (e) and (h)
above, where any reference to the directors offipticant issuer must be
read as being the directors of the management aoyggapointed as such
in terms of the CISCA,

(b) provide evidence of registration as a CISthfthe CIS Registrar; and
(c) confirm that the CISIP Deed has been appriwetthe CIS Registrar.

Continuing obligations for CISIP’s

13.56 A CISIP must submit a compliance declaration t® JISE within 6 months of
the issuer’s financial year end, which declaratiarst:

(& confirm that the CISIP has complied with paaph 13.46(h) above,
where any references to the directors of the applicssuer must be read
as being the directors of the management compaimghvi$h appointed as
such in terms of the CISCA; and

13.53 introduced with effect from 1 May 2013.
13.54 introduced with effect from 1 May 2013.
13.55 introduced with effect from 1 May 2013.
13.56 introduced with effect from 1 May 2013.



(b) be signed by the trustees of the CISIP andliteetors of the management

company.

13.57 In every announcement issued by a CISIP with alRiEtus:

(a) it must make reference to the fact that itd&EIT status with the JSE;
(b) for announcements that deal with distributi@maust specify:

() that this distribution is regarded as taxathi¢eidend for income tax
purposes in the hands of local tax residents atakable dividend
for dividends tax purposes for foreign tax resideinbm 1 January
2014 (distributions to foreign tax residents befthat date are
exempt from dividends tax); and

(i) for which financial period the distributiorliates to.

13.58 An issuer that is a CISIP with a REIT status mkestp the market informed
regarding its REIT status. In this regard the issumeust release an
announcement containing full details of the impiimas thereof for the issuer
and its holders of securities, without delay, :if it
(a) fails the REIT tax test or believes that itllwiot qualify for a tax

deduction of distributions under section 25BB(2}had Income Tax Act;
(b) has breached the provisions of its Deed; or
(c) has breached the provisions of the CISCA.
Dual listings
13.59 Any applicant issuer wanting to apply to receiMeHET status must, despite the

provisions of Section 18, make application for in@rry listing on the JSE.

Transitional provisions

13.60

The following transitional provisions are applit@io property entities other
than CISIP:

(a) the following issuers are eligible to make laggpion to receive a REIT
status under these transitional provisions:

(i) property entities that were listed on the M&oard of the JSE in
the financials-real estate sector prior to 30 Ndven2012; and

(i) at that time the listed securities of the peay entity comprised of
an ordinary share linked to a debenture, and traded linked or
combined unit;

(b) all issuers referred to in paragraph 13.6@f@mve must make application
to the JSE, by no later than 1 July 2013, to rec@\REIT status under
these transitional provisions;

(c) the application letter must be signed by thimjgany secretary and each of
the directors of the issuer as well as the spodesignated advisor and
must contain:

() an undertaking that the company will complytiwihe provisions of
paragraph 13.47;

13.57 introduced with effect from 1 May 2013 andeanted with effect from 30 September 2014.
13.58 introduced with effect from 1 May 2013.
13.59 introduced with effect from 1 May 2013.
13.60 introduced with effect from 1 May 2013.



(i) a statement of confirmation by each of theediors that the issuer
will, to the best of their knowledge (after makiafj reasonable
enquiries to ascertain such facts), qualify foraa teduction of
distributions under section 25BB(2) of the IncomaxTAct for its
first financial year commencing on or after 1 A@2013;

(iii) confirmation and evidence of compliance kviparagraph 13.46(d)
and (9);

(iv) confirmation that the applicant issuer wilbraply with paragraph
13.46(h) by no later than the end of its first finml year
commencing on or after 1 April 2013;

(v) details of the applicant issuer’s year end #redproposed date of the
first distribution which is likely to be made byetlissuer as a REIT,;
and

(vi) an extract from the applicant issuer's latgsiblished results
showing the sector profile (showing existing uskjhe revenue as
reflected in those results. The sector profile &that a minimum
distinguish between the following sectors: indadtrbffice, retalil,
residential, hotels and specialised sectors suchheathcare
facilities, timber properties and auto dealerships.

(d) an applicant issuer that makes applicationtht® JSE and meets the
transitional Listings Requirements set out in fiagagraph will receive a
REIT status even though it may not necessarily rakk¢he criteria set out
in paragraph 13.46;

(e) applicant issuers who make the necessary capipin to the JSE and
comply with the transitional provisions will, regei a REIT status from
the commencement of their first financial year camging on or after 1
April 2013; and

(f) any other property entity listed on the JSEwhich the transitional
provisions do not apply may make application to #8E in terms of
paragraph 13.46 to receive a REIT status.

13.61 The following transitional provisions are applitalo property entities that are
CISIP:

(@) CISIP that were listed on the JSE prior td\@@ember 2012 are eligible
to make application to receive a REIT status untiese transitional
provisions;

(b) all applicant issuers referred to in paragra@tbl(a) above must make
application to the JSE, by no later than 1 JulyQab receive a REIT
status under these transitional provisions;

(c) the application letter must be signed by &astof the CISIP, the directors
of the management company and the sponsor/desiyadtésor and must
contain:

() confirmation that they are in good standinghithe CIS Registrar;

(i) confirmation that the issuer will comply witmaragraph 13.46(h) by
no later than the end of its first financial yeantnencing on or
after 1 April 2013;

(iii) details of the issuer’'s year end and thepmsed date of the first
distribution which is likely to be made by the iesas a REIT; and

13.61 introduced with effect from 1 May 2013.



(d)

(e)

(f)

(iv) an extract from the issuer’s latest publishedults showing the
sector profile (showing existing use) of the revems reflected in
those results. The sector profile should at a mimindistinguish
between the following sectors: industrial, officetail, residential,
hotels and specialised sectors such as healtheaildids, timber
properties and auto dealerships;

an applicant issuer that makes applicationth® JSE and meets the
transitional Listings Requirements set out in fiagagraph will receive a

REIT status even though it may not necessarily rak¢he criteria set out

in paragraph 13.55;

applicant issuers who make the necessary capipin to the JSE and
comply with the transitional provisions will, regei a REIT status from
the commencement of their first financial year camging on or after 1
April 2013; and

any other CISIP listed on the JSE to which ttamsitional provisions do

not apply may make application to the JSE in teofngaragraph 13.55 to
receive a REIT status.




