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PREFERENCE SHARE INDEX TRACKER 31 October 2012

PRODUCT DESCRIPTION

The aim of the PrefEx Securities (PrefEx) is to track as closely as possible the FTSE/JSE Preference Share Index. PrefEx provides the
price performance of the FTSE/JSE Preference Share Index as well as paying all dividends received from the FTSE/JSE Preference Share
constituents quarterly. PrefEx Securities are listed on the JSE Securities Exchange as an Exchange Traded Fund. PrefEx can be bought or
sold in much the same way you would trade a single share or stock.

PRODUCT INFORMATION BENEFITS

Instrument Type Exchange Traded Fund ° Capltal.stabllllty
e Attractive yield

Instrument Code Prefex o Tax efficient income stream

Size of Fund R205m (31/10/2012) e (Cost efficiency

Distribution Dates February, May, August, * Tradability

(Quarterly at Month End) November e Transparency

INDEX CONSTITUENTS DIVIDENDYIELD

Instrument Name Weight Forecast gross yield post 1 Nov 7.1%
Standard Bank Group Ltd. Non-Redeem. Pfd. 17.97% Total Expense Ratio* (0.45%)
Absa Bank Ltd Pref 15.31% Net Dividend Yield 6.65%
Firstrand Ltd B Pref 14.96% Dividends Tax (if applicable) (0.9975%)
Nedbank Ltd Pfd 13.67% NET RETURN 5.65%
Investec Bank Pref 9.81% Pre Tax (based on 40%) equivalent 9.42%
Investec Ltd Pfd 4.90%

- * The PrefEx security is expected to have a Total Expense Ratio of 0.45%
Steinhoff Invest HidPrf 4.64% 10 0.5% per annum.
PSG Financial Serv Pref 3.96%

African Bank Inv Pref 3.46% HOW TO INVEST
2.98%

Discovery Holdings Ltd Pfd

Grindrod Ltd Pfd 230% PrefEx securities can be bought and traded through a number
of channels:

Network Healthcare Cp 2.02%

1. By opening a stock broking account with Grindrod Securities —
www.grindrodsecurities.co.za

Capitec Bank Hidgs Pref 0.85% 2. Through your stockbroker or online platform

3. Via the EtfSa platform — www.etfsa.co.za

Imperial Holdings Pref 1.42%

Investec PLC Pref 0.76%
Sasfin Holdings Ltd Pref 0.54%
Astrapak Ltd Pref 0.44%
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PREFEX CO LIMITED. REGISTRATION NO: 2011/138642/06

PREFEX IS A SECURITY ORIGINATED BY GRINDROD BANK LIMITED www.grindrodbank.co.za

Investors are guided to the PrefEx Securities Offering Circular which is available at Grindrod Bank Limited's registered offices or on the following website: www.grindrodsecurities.co.za. Prospective purchasers of Exchange Traded
Funds should ensure that they fully understand the nature of the Exchange Traded Fund and the extent of their exposure to risks, and that they consider the suitability of the Exchange Traded Fund as an investment in light of their
own circumstances and financial position. ETF securities may go down as well as up and past performance is not necessarily a guide to the future. A schedule of fees and charges and maximum commissions is set out within the
Offering Circular. The fund is valued on every business day at 17h00 and the Net Asset Value is published on the above listed website. Trustees and Custodian: Societe Generale Johannesburg Branch Telephone 011 448 8427.
Investment Manager: Grindrod Asset Management “the investment manager” Registration No. 2004/024647/07. Originator: Grindrod Bank Limited “the originator” Registration No. 1994/007994/06. Grindrod Bank Limited and
Grindrod Asset Management the promoters’ do not provide advice. Opinions expressed in this document may be changed without notice at any time after publication. The promoters, therefore disclaim any liability for any loss,
liability, damage (whether direct or consequential) or expense of any nature whatsoever which may be suffered as a result of or which may be attributable, directly or indirectly, the use of or reliance upon the information.



