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Retail

Festival Mall, Kempton Park
Keywest, Krugersdorp

Gardens Centre, Cape Town

50% of Bayside Centre, Table View
The Village Square, Randfontein
Howard Centre, Pinelands

East Rand Value Mall, Boksburg
59% Hillcrest Corner, Durban
Westville Mall, Durban

27.5% of The Bridge, Port Elizabeth

Sunward Centre, Boksburg
Roodepoort Hyperama

N1 Motorcity, Goodwood
Watermeyer Park, Pretoria
Rondebosch Village, Cape Town
Warwick Centre, Claremont
Boulevard Piazzas, lllovo

Offices

Golf Park, Mowbray

Microsoft, Bryanston

Aon House, lllovo

82 Grayston Drive, Sandown

Tiger Brands, Bryanston

Bogare, Menlyn, Pretoria

4 Fricker Road, lllovo

Nautica, Granger Bay, Cape Town
The Village, Faerie Glen, Pretoria
Kagiso House, lllovo

SA Weather Services, Pretoria
Colliers, lllovo

Pharos House, Westville Mall, Durban
Goldfields Building, Parktown

Neotel, Woodmead

135 West Street, Sandton

Mutual Terraces, Pinelands
Bremerton Office Park, Port Elizabeth
Albion Springs, Rondebosch
Selborne Fourways Golf Park, Gauteng
Multichoice, N1 City, Cape Town
Chaplain Corner, lllovo

Wellness Centre, Bryanston

Industrial

Kargo, Denver

N1 Business Park, Midrand
Tellumat, Retreat, Cape Town
Epping Industrial Park, Cape Town
City Deep Mini Units, Johannesburg

Investment properties
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3477112 986312 2207 350 283450 527 287 1536805 191500 598 020 @ 623 500
996 700 996 700 398 680 598 020
655 300 655 300 655 300
335 000 335 000 335 000
250 000 250 000 250 000
161 500 161 500 161 500
159 200 159 200 159 200
158 100 158 100 158 100
154 150 154 150 154 150
129 300 129 300 129 300
102 812 102 812 36 537 66 275
88 500 88 500 88 500
86 600 86 600 86 600
55 000 55 000 55 000
52 350 52 350 52 350
48 000 48 000 48 000
36 300 36 300 36 300
8 300 8 300 8 300
1490700 373300 1068900 48 500 0 815500 303400 0 371800
165 700 165 700 165 700
134 400 134 400 134 400
116 000 116 000 116 000
114 750 114 750 114 750
96 350 96 350 96 350
81 300 81 300 81 300
70 900 70 900 70900
70 000 70 000 70 000
69 000 69 000 69 000
64 600 64 600 64 600
62 900 62 900 62 900
54 500 54 500 54 500
48 500 48 500 48 500
44 300 44 300 44 300
43 100 43 100 43 100
40 600 40 600 40 600
39 400 39 400 39 400
36 500 36 500 36 500
34 500 34 500 34 500
32 400 32400 32 400
27 200 27 200 27 200
24 300 24 300 24 300
19 500 19 500 19 500
57 184 0 57 184 0 9784 0 0 0 47 400
47 400 47 400 47 400
9784 9784 9784
5024996 1359612 3333434 331950 537 071 2352305 494900 598 020 1042700
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SCHEDULE OF INVESTMENT PROPERTIES CONTINUED

PROPERTY DESCRIPTION

Erf 1565 and 1566, Esther Park Extension 9

Stands 1 & 2 Keywest Township, portion 389 (a portion of 377) of the farm Paardeplaats
no 177, portion 392 (a portion of 389) of the farm Paardeplaats no 177, Krugersdorp

Sections 1,2,3 & 4 as per sectional plan SS73/1985, known as Gardens Centre in Gardens
Erf 21460 Milnerton

Erf 940 and 255, Randfontein

Erf 3533 Pinelands Erven 3389 and 4184 Pinelands

Remainder Erf 287, Hughes Extension 17

Portions 45 and 1266 of the Farm Albinia 957 FT

Erf 2977 Westville

Undivided 27.5632% share of The Bridge, situated at Erf 2878 Mount Road and Erf 2860
Newton Park

Erven 321-323, 325-327, Portion 1 of 348 & 2422, Boksburg

Erven 769, 770 and Remaining extent of Erf 883 Constantia Kloof Extension 6 Township
Erf 35571, Goodwood

Portion 1 of Erf 357, Val-de-Grace Extension 8

Erf 106087, Cape Town

Erf 172794, Cape Town at Claremont

Erven 488 and 489 lllovo

Erven 30494, 30526 and 159753 Cape Town at Mowbray
Erf 5621 Bryanston

Erven 71 and 72, lllovo

Erf 2, Portion 11 Sandown

Erf 5620 Bryanston

Erf 36, Menlyn Park

Erf 507, Portion 1 lllovo

Erf 1942, Green Point, Cape Town
Erf 5, Faerie Glen

Erf 502 lllovo

Erf 291, Erasmusrand, Pretoria
Erven 68 and 69, Illovo

Erf 2977 Westville

Portion 1 of Erf 902, Parktown, Gauteng
Erf 766 Woodmead

Port 5 of Erf 575 Sandown Ext 49
Erf 3753 Pinelands

Erf 1206, Mill Park, Port Elizabeth
Erf 152234, Cape Town

Erf 1767, Fourways Extension 23
Erf 39236, Goodwood

Erf 25 lllovo

Erf 5611 Bryanston

Erven 739, 740, 741 and 767 Denver Extension 7
Erven 1944 and 1945 Kosmosdal

Erf 127260, Cape Town at Retreat

Erf 32480, Cape Town

Erf 160, City Deep Extension 7
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GEOGRAPHIC PROFILE: GLA

I Gauteng HE Cape M KwaZulu-Natal BB Eastern Cape

SECTORAL PROFILE: GLA

I Retail HM Office I Industrial

ESCALATION BY SECTOR GLA

10%

8%

6% —

15—

2% —

Industrial
Offices
Retail
Total

88

GEOGRAPHIC PROFILE: REVENUE

I Gauteng HH Cape HM KwaZulu-Natal B Eastern Cape

SECTORAL PROFILE: REVENUE

Il Retail HE Office I Industrial

PORTFOLIO YIELD ON OPENING VALUATION
AND CAPITAL COSTS

12%

10%

8% ——

6% —]

5% —

2% —|
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NOTICE OF ANNUAL GENERAL MEETING

(Incorporated in the Republic of South Africa)
(Registration number 2001/021725/06)
Share code: ACP ISIN: ZAEO0O0037651

(“Acucap” or “the company”) ACUCAP

Notice is hereby given that the annual general meeting of linked unit holders of Acucap will be held at The Smuts Room,
Leinster Hall, 7 Weltevreden Street, Gardens, Cape Town on Friday 29 August 2008 at 15h00 for the following purposes:

To consider and, if deemed fit, pass, with or without modification the following ordinary resolutions:

1. To receive and adopt the audited annual financial statements and group annual financial statements for the year ended
31 March 2008.

2. Tore-elect FL Sekha, JH Rens and NDC Whale who retire in terms of paragraph 13 of the articles of association, and who,
being eligible, offer themselves for re-election. Abridged curriculum vitae of the above directors appear on pages 12 and 13
of the annual report of which this notice of annual general meeting forms part.

3. To approve R941 000 as the remuneration of the non-executive directors for the year ended 31 March 2008.
4. To authorise the directors to determine the remuneration of the auditors.

5. To re-appoint KPMG Inc. as auditors of the company for the ensuing year.

As special business to consider and, if deemed fit, pass with or without modification, which modification is capable of being
substantive in nature, the ordinary resolutions set out below, in the manner required by the Companies Act, 1973 (Act 61 of
1973), as amended (the “Act”) and the Listings Requirements of the JSE Limited (the “JSE”):

ORDINARY RESOLUTION NUMBER 6

“Resolved that the entire authorised but unissued share capital of the company from time to time be placed under the control of
the directors of the company until the next annual general meeting, with the authority to allot and issue all or part thereof in their
discretion, subject to the articles of association of the company, sections 221 and 222 of the Companies Act, 1973, as amended,
and the Listings Requirements of the JSE Limited (“JSE”) and provided that each ordinary share is linked to one subordinated
unsecured variable rate debenture of R9.99 (nine rand and ninety-nine cents) each.”

ORDINARY RESOLUTION NUMBER 7

“Resolved that subject to the restrictions set out below and subject to the provisions of the Act and the Listings Requirements of
the JSE, the directors of the company be and are hereby authorised by way of a general authority to allot and issue any portion
of the ordinary shares for cash, on the following basis:

e that each ordinary share is linked to one subordinated unsecured variable rate debenture of R9.99 (nine rand and ninety-nine
cents) each thereby constituting a linked unit;

e the equity securities which are the subject of the issue for cash must be of a class already in issue, or where this is not the
case, must be limited to such securities or rights that are convertible into a class already in issue;

e any such issue will only be made to public shareholders, and not to related parties, all as defined by the Listings Requirements
of the JSE;

e after the company has in terms of this authority issued linked units for cash equivalent to 5% or more of the number of linked
units of that class in issue prior to that issue, the company shall publish an announcement containing full details of such
issue/s (including the number of linked units issued, the average discount to the weighted average traded price of the linked
units over the 30 days prior to the date that the price of the issue is agreed in writing between the issuer and the party/ies
subscribing for the linked units and the effects of the issue on net asset value per linked unit, net tangible asset value per
linked unit, earnings per linked unit, headline earnings per linked unit and, if applicable, diluted earnings and headline
earnings per linked unit);
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e this authority will only be valid until the company’s next annual general meeting (whereupon this authority shall lapse, unless
it is renewed at the aforementioned annual general meeting, provided that it shall not extend beyond 15 months of the date
of this meeting);

e issues in the aggregate in any one financial year may not exceed 5% of the number of ordinary shares in the company’s issued
share capital. The number of linked units which may be issued shall be based on the number of linked units in issue, added
to those that may be issued in future (arising from the conversion of options/convertibles) at the date of such application, less
any linked units issued, or to be issued in future arising from options/convertible ordinary shares issued during the current
financial year; plus any linked units to be issued pursuant to a rights issue which has been announced, is irrevocable and is
fully underwritten, or an acquisition which has had final terms announced; and

e in determining the price at which an issue of linked units may be made in terms of this authority, the maximum discount
permitted will be 10% of the weighted average traded price on the JSE of those linked units over the 30 business days prior
to the date that the price of the issue is agreed between the company and the party/ies subscribing for the linked units.”

In terms of the Listings Requirements of the JSE, a 75% majority is required of votes cast by the linked unit holders present or
represented by proxy at the annual general meeting of the company to approve the resolution regarding the general authority.

To transact such other business as may be transacted at an annual general meeting.
VOTING AND PROXIES

A member entitled to attend and vote at the annual general meeting is entitled to appoint one or more proxies (who need not
be a member of the company) to attend, speak and vote in his/her stead. For the convenience of registered members of the
company, a form of proxy is enclosed herewith.

The attached form of proxy is only to be completed by those members who:
e hold linked units in certificated form; or
e are recorded on the sub-register in dematerialised electronic form with “own name” registration.

All other beneficial owners who have dematerialised their ordinary shares through a Central Securities Depository Participant
(“CSDP”) or broker and wish to attend the annual general meeting, must instruct their CSDP or broker to provide them with the
Letter of Representation, or they must provide the CSDP or broker with their voting instructions in terms of the relevant custody
agreement entered into between them and the CSDP or broker. These members must not use a form of proxy.

The transfer secretaries of the company, namely Computershare Investor Services (Proprietary) Limited, must receive forms
of proxy by no later than 15h00 on Wednesday 27 August 2008. Any member who completes and lodges a form of proxy will
nevertheless be entitled to attend and vote in person at the annual general meeting should the member decide to do so.

By order of the board

i

CB Marlow

COMPANY SECRETARY

Suite A11 70 Marshall Street
Westlake Square Johannesburg, 2001
Westlake Drive (P OBox 61051
Cape Town, 8001 Marshalltown, 2107)
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FORM OF PROXY

ACUCAP PROPERTIES LIMITED

(Incorporated in the Republic of South Africa) '

(Registration number 2001/021725/06) k

Share code: ACP ISIN: ZAEOOO037651
(“Acucap” or “the company”) A C U C AP

For use by the holders of the company’s certificated linked units and/or dematerialised linked units through a Central
Securities Depository Participant (“CSDP”) or broker who have selected “own name” registration at the annual general
meeting of linked unit holders to be held at The Smuts Room, Leinster Hall, 7 Weltevreden Street, Gardens, Cape Town
on Friday 27 August 2008 at 15h00.

Not for use by holders of the company’s dematerialised linked units who have not selected “own name” registration.
Such members must contact their CSDP or broker timeously if they wish to attend and vote at the annual general
meeting and request that they be issued with the necessary authorisation to do so or provide the CSDP or broker
timeously with their voting instructions should they not wish to attend the annual general meeting in order for the CSDP
or broker to vote in accordance with their instructions at the annual general meeting.

I/We (Name in block letters)
of (Address)
being the registered holder of ..............cooiiiiiiii ordinary shares in the capital of the company hereby appoint:
1. or failing him/her
2. or failing him/her

3. the chairperson of the meeting

as my/our proxy to act for me/us on my/our behalf at the annual general meeting, or any adjournment thereof, which will be held
for the purpose of considering and, if deemed fit, passing with or without modification, the ordinary and special resolutions as
detailed in the notice of annual general meeting, and to vote for and/or against such resolutions and/or abstain from voting in
respect of the ordinary shares registered in my/our name(s), in accordance with the following instructions:

SECTION A IN FAVOUR AGAINST ABSTAIN
1 Adoption of annual financial statements
2 Re-election of directors
2.1 FL Sekha
2.2 JHRens

2.3 NDC Whale

3 To approve directors’ remuneration

4 To authorise directors to determine auditors’ remuneration
5 Re-appointment of auditors

SECTION B IN FAVOUR AGAINST ABSTAIN

6 Ordinary resolution No.6
Placing the unissued shares under the control of the directors

7 Ordinary resolution No.7
General authority to issue linked units for cash
Signed at
on this coooeeeeeris day of oo 2008 Signature
Assisted by (where applicable) (full name)

Capacity Date
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INSTRUCTIONS AND NOTES ON SIGNING AND LODGING THE PROXY FORM

1. A member may insert the name of a proxy or the name of two alternative proxies of the member’s choice in the space(s)
provided, with or without deleting “the chairperson of the meeting”. The person whose name stands first on the form of proxy
and who is present at the annual general meeting will be entitled to act as proxy to the exclusion of those whose names follow.
A proxy need not also be a member of the company.

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

3. A member’s instruction to the proxy must be indicated by the insertion of the relevant number of the ordinary shares to
be voted on behalf of that member in the appropriate space provided. Failure to comply with the above will be deemed to
authorise the Chairperson of the annual general meeting, if the Chairperson is the authorised proxy, to vote in favour of the
ordinary resolutions at the annual general meeting or other proxy to vote or to abstain from voting at the annual general
meeting as he/she deems fit, in respect of the ordinary shares concerned. A member or the proxy is not obliged to use all the
votes exercisable by the member or the proxy, but the total of votes cast in respect whereof abstention is recorded may not
exceed the total of the votes exercisable by the member or the proxy.

4. A deletion of any printed matter and the completion of any blank space(s) need not be signed or initialed. Any alteration must
be signed, not initialed.

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

6. Where there are joint holders of linked units and if more than one such joint holder be present or represented, then the person
whose name stands first in the register in respect of such linked units or his/her proxy, as the case may be, shall alone be
entitled to vote in respect thereof.

7. If this proxy is signed under power of attorney, such power of attorney, unless previously registered by the company, must
accompany the proxy.

8. The Chairperson of the meeting may reject or accept any form of proxy which is completed and/or submitted other than in
accordance with these instructions and notes, provided that the Chairperson is satisfied as to the manner in which a member
wishes to vote.

9. A minor or any other person under legal incapacity must be assisted by his/her parent or guardian, as applicable, unless the
relevant documents establishing his/her capacity are produced or have been registered by the company.

10.Forms of proxy must be lodged at or posted to the company’s transfer secretaries, Computershare Investor Services (Proprietary)
Limited, Ground Floor, 70 Marshall Street, Johannesburg, 2001 (PO Box 61051, Marshalltown, 2107) to be received by them
not later than 15h00 on Wednesday 27 August 2008.
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FACT SHEET

COMPANY NAME

CHAIRMAN OF THE BOARD

BOARD OF DIRECTORS

CHAIRMAN OF THE AUDIT COMMITTEE

CHAIRMAN OF THE REMUNERATION &
INTEREST RATE COMMITTEES

CHAIRMAN OF THE INVESTMENT COMMITTEE
MANAGING DIRECTOR

AVERAGE ATTENDANCE OF DIRECTORS’ MEETINGS
DISTRIBUTION PER UNIT

NUMBER OF INVESTMENT PROPERTIES
PORTFOLIO GLA

VALUATION

LINKED UNITS IN ISSUE

NET ASSET VALUE PER LINKED UNIT

MARKET CAPITALISATION AT 31 MARCH 2008

TRADE IN LINKED UNITS FOR THE YEAR

UNIT PRICE (CENTS)

BORROWINGS

WEIGHTED AVERAGE BORROWING COST

GEARING %

VACANCIES AS A PERCENTAGE OF GROSS RENTAL INCOME
VACANCIES AS A PERCENTAGE OF GROSS LETTABLE AREA
LEASES BY INCOME HAVING EXPIRY DATES BEYOND 5 YEARS

CONTRIBUTION OF NATIONAL TENANT GROUPS TO INCOME

Acucap Properties Limited
(Registration No. 2001/021725/06)

Prof Brian Kantor

BS Kantor, FM Berkeley, RC Frolich,
MJ Lindeque, MS Moloko, JH Rens, FL Sekha,
B Stevens, PA Theodosiou, NDC Whale

Independent non-executive 8
Executive

10

Frank Berkeley

Brian Kantor

Rolf Frolich

Paul Theodosiou

94% (2007: 93%)

221.11 (2007: 189.92)

42 (2007: 24)

439 329 m? (2007: 333 664 m?)

R5 025 million (2007: R2 788 million)
137 470 099 (2007: 101 988 593)
R26.49 (2007: R24.53)

R3 870 million (2007: R3 219 million)

34% of weighted average number of units in issue
(2007: 32%)

Opening 3156
High 3505
Low 2 550
Closing 2 815

R1 665 million (2007: R601 million)
11.15% (2007: 10.24%)

39% (2007: 22%)

1.9% (2007: 2.8%)

1.7% (2007: 2.6%)

21% (2007: 22%)

56% (2007: 57%)

Acucap is a member of:

l'|11

PROPERTY LOAN STOCK
ASSOCIATION
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