CHART BOOK

l'|11

May 2010 ASSOGIATION

Performance table: SA Listed Property, Equities and Bonds ..........ccceeecuvveeevcinnnn, 2
TOtal retUIN INAEXES ....eieiieeieeet et 3
Property Loan Stock Index (price only) .....ooceeeeeiecieee e 4
Comparative Total Return Investment Correlation .........cccccvvveeeeieeiiiicciieeeeeeee e, 5
Property Loan Stock quarterly return components ........cccccveeeeeiieicciiiieee e, 6
Monthly PerforManCe .....ccccviiii i e e e e e 7
3 MONth PErfOrMANCE coooeiieeeee e e 8
Year-to-date performance ... e 9
12 MoNth PErfOrMAaNCE .....uviiieeee e e e e e e e e e e e 10
R YT ol o 1T a o110 F= Yo Tol T PSPPI 11
LT [ o 1T o] o s ¥ [ ol TSRS 12
10 year PEIfOIrMANCE ...cciiiivieeeceieee ettt e sttt e e e e e e s bt e e e eeareeeeananneeas 13
Property Loan Stock yields vs Long Bond yields .........coovecciiiiiieieeiiicciieeeee e, 14
Yield differential and average yield differential ........ccccovvveiiiiieiiiieee 15
Distribution rowWth ...co.eeeeeeeeee e 16
Market capitalisation (PLS @nd PUTS) ..cciiiiiiiiciiiieeeeee et eeeeeinrreeeee e e e seenns 17
Market capitalisation (publicly traded PLS companies) .......cccccoveeeeeiieeeeecinieeeeenn, 18
Monthly value of Property Loan Stock units traded .........ccccovvveiiiiiieecicieee e, 19



PERFOMANCE

Period SA Listed Property1 Property Loan Stock® Property Unit Trust® All Share® All Bond®
1999
Qi 15.3% 17.3% 14.4% 20.3% 9.4%
Q2 9.6% 9.5% 9.6% 12.8% 2.8%
Qa3 10.4% 14.5% 8.6% -0.7% 4.6%
Qa 13.8% 11.8% 14.9% 26.8% 9.5%
Year 58.7% 64.4% 56.4% 70.8% 28.6%
2000
Qi 2.3% 6.3% 0.3% -6.6% 1.7%
Q2 0.1% 2.0% -1.3% -1.8% 3.1%
Qa3 11.4% 6.7% 15.0% 8.6% 6.5%
Qa 10.6% 11.1% 10.3% 0.7% 7.0%
Year 26.1% 28.5% 25.6% 0.4% 19.4%
2001
Qi 4.2% 4.2% 3.9% 0.2% 5.2%
Q2 12.3% 14.6% 10.3% 13.1% 9.4%
Qa3 3.3% 2.7% 4.0% -11.0% 3.8%
Qa -6.4% -3.9% -9.2% 31.5% -1.3%
Year 13.2% 18.0% 8.2% 32.6% 17.9%
2002
Qi -3.4% -3.2% -3.6% 6.2% -4.7%
Q2 10.6% 11.7% 8.5% -2.7% 9.0%
Qa3 3.7% 2.9% 5.2% -10.1% 3.8%
Qa 12.3% 12.2% 12.4% -1.4% 7.6%
Year 24.5% 24.9% 23.6% -8.3% 16.0%
2003
Qi 12.4% 11.3% 14.7% -16.3% 4.8%
Q2 7.2% 6.9% 7.8% 9.7% 6.7%
Qa3 -2.0% -2.3% -1.4% 7.9% 2.7%
Qa 17.9% 19.7% 14.0% 17.1% 2.8%
Year 39.3% 39.1% 38.9% 16.1% 18.1%
2004
Qi -1.3% -1.0% -2.0% 3.7% -0.3%
Q2 3.8% 3.6% 4.3% -4.7% 0.4%
Qa3 11.2% 10.9% 11.8% 17.4% 6.9%
Qa 22.7% 22.3% 23.5% 8.1% 7.7%
Year 39.7% 39.0% 41.1% 25.4% 15.2%
2005
Qi 5.4% 6.5% 3.0% 5.9% -0.3%
Q2 11.9% 12.2% 11.2% 7.2% 4.7%
Q3 15.0% 16.3% 12.0% 20.3% 1.1%
Qa 11.0% 11.2% 10.7% 7.7% 5.0%
Year 50.5% 54.5% 42.0% 47.3% 10.8%
2006
Qi 21.5% 21.9% 20.5% 13.3% 1.5%
Q2 -18.1% -16.8% -22.2% 4.9% -3.6%
Q3 9.4% 10.0% 7.5% 6.3% 2.1%
Q4 18.9% 20.0% 15.3% 11.8% 5.5%
Year 29.5% 33.8% 16.1% 41.2% 5.5%
2007
Qi 15.5% 15.5% 15.6% 10.4% 1.6%
Q2 0.6% 1.5% -1.8% 4.3% -1.7%
Q3 9.1% 10.4% 5.7% 6.7% 3.3%
Q4 -0.3% -1.3% 2.2% -3.0% 0.9%
Year 26.5% 27.8% 22.7% 19.2% 4.3%
2008
Qi -11.0% -9.9% -13.9% 2.9% -1.9%
Q2 -19.4% -19.4% -19.6% 3.4% -4.9%
Q3 23.3% 24.3% 20.2% -20.6% 12.6%
Q4 7.9% 7.6% 8.8% -9.2% 11.3%
Year -4.7% -2.9% -9.4% -23.2% 17.0%
2009
Ql -1.1% -0.7% -2.3% -4.2% -5.1%
Q2 -0.8% -2.0% 2.7% 8.6% 0.3%
Q3 12.9% 13.4% 11.5% 13.9% 3.0%
Q4 4.2% 3.7% 5.9% 11.4% 1.1%
Year 15.4% 14.3% 18.5% 32.1% -1.0%
2010
January -0.2% -0.6% 0.8% -3.5% 0.2%
February 5.7% 6.6% 3.1% 0.4% 2.0%
March 4.2% 3.9% 5.1% 7.9% 2.2%
April 1.9% 2.5% 0.2% -0.1% 1.3%
May -2.1% -2.6% -0.7% -5.1% -0.4%
Year-to-date 9.6% 9.9% 8.5% -0.9% 5.3%

1) Source = Grindrod Asset Management
2) Source = I-Net Bridge
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Property Loan Stock Index (price only)
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Property Loan Stock

Comparative Total Return Investment Correlation
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Property Loan Stock - quarterly return components
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Monthly performance - May 2010
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3 month performance to 31 May 2010

Acucap
Fortress A
Fortress B
Growthpoint
Hospitality A
-10.9% Hospitality B
Hyprop

- 9.9% Octodec

Pangbourne

N 14.2% Premium

Redefine

Resilient

9.9% Vukile

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0%

Source: Grindrod Asset Management

Page 8 of 19




Year-to-date performance to 31 May 2010
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12 month performance to 31 May 2010
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3 year performance to 31 May 2010
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5 year performance to 31 May 2010
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10 year performance to 31 May 2010
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Yield Differential

Property Loan Stock Yield minus Long Bond Yield
800

600

400

200

AVERAGE = -16bps

Basis Points
o

-200 -

-400

-600

-800
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: I-Net Bridge

Page 15 of 19




Property Loan Stock
Distribution Growth - Rolling 12 months?
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1. Weighted by equity market capitalisation at the end of the period to limit distortions created by significant equity issuance by individual companies
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Market Capitalisation
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Market Capitalisation - Publicly Traded Property Loan Stock companies
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Monthly value of Property Loan Stock units traded
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