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SA Property is 45% down from its peak and in line with 2011 valuations
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Diversified exposure by sector and geography (look-though)

R601 billion Sector Market Cap 20 counters in the ALPI*
3%

SA & 46% UK & 10%
CEE 0w 27% AU @ 4%

WE ®@() 20 13%

® Retail m Industrial Office Self Storage = Residential m Healthcare

Source: Company data




SA PROPERTY FUNDAMENTALS

Retail Vacancy Rate
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Strong performance in retail

Shopping space completed (6mo MA, sgm)
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SA PROPERTY FUNDAMENTALS
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THE END OF
THE OFFICE?

With 45km of unused space,

SA s battling an office apocalypse

By 0w Wi

Source: Sesfikile analysis, SAPOA
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Offices finally starting to recover

Vacancy rate by grade
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SA PROPERTY FUNDAMENTALS
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Industrial vacancy rate

Industrial demand driven by supply chain modernisation

Industrial reversions
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SA PROPERTY FUNDAMENTALS
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Source: Company data, ABSA, Brits Mall (Resilient), Sesfikile analysis

Solar rollouts have been accretive to earnings

% of Portfolio supplied by Solar PV
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« Approximately 14% of the Sesctor’s total energy demand coming from
Solar
+ Improvement in electricity supply is seeing lower operational costs

« About 203MWp is currently installed and REITs plan to add a further 52%

in MW over the next 12-18 months.

« Attractive yields of c. 15% are being achieved versus average funding

costs of 9.4%.



BALANCE SHEET & INTEREST RATES SA property balance sheets have largely been repaired

Debt-to-Assets ratio (ALPI)

45.0%

40.0%
37.4%

35.0%

- I I I I I I | ‘
25.0% I I I
‘09 0 n 2 18 14 1% 16 17 18 19

Capital raised (Rbn)
50

40

30
2
"I I i
n 2 13 14 5 6 7 8 19 20

Source: Company data, SBG Securities, Bloomberg, Data as at 31 December 2024
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DISTRIBUTION GROWTH OUTLOOK Results have generally surprised to the upside, especially due to SA operations
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SECTOR VALUATION

SAPY less 10y bond yield vs. DIPS growth
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Source: Bloomberg, Sesfikile analysis, Data as of 30 June 2025
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SECTOR VALUATION Value in both absolute and relative terms

Sector P/NAV multiple
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Source: Bloomberg, Sesfikile analysis, Data as at 30 June 2025 13



SECTOR VALUATION Attractive investment case

« Politicalrisk has reduced and GNU is stable for now.

+ Electricity supply has improved significantly and will contribute to potential economic growth.

+ Property fundamentals are improving with vacancy rates declining and rental reversions turning upwards.
+ The roll-out of solar is stabilising improve net property income margins.

* Interest rates have been cut with potentially a further 25bps.

+ Impact of Trump’s tariffs on global inflation, interest rates and economic growth.

ANNUALISED INTERNAL RATE OF RETURN (IRR)

2 years 3 years 5 years 10 years
Income return/yield 8.1% 8.1% 8.1% 8.1% 8.1%
Capital return 7.6% 6.7% 6.1% 5.7% 5.3%
DPS growth (Y2) 5.5% 5.7% 5.4% 5.2% 5.1%
Re-rating 2.0% 1.0% 0.7% 0.4% 0.2%

Assumptions: ALPI distributable earnings yield of 9.5% and dividend yield of 8.1% | Conservative long-term growth of 5.0% | SA 10y of 10.0% | Sector exit yield of 9.4%.

Source: Bloomberg, Sesfikile analysis 14
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INDUSTRY OVERVIEW Exposure to global developed market real estate across many sectors

8 Regions +16 sectors Allocation between Core & Non-core sectors

Core Sectors M Non-Core Sectors

28%
41%

80%
70%
60%
50%

40% 59% 61%
30%
20% 87% 85%
10% 72%
0% - - | | ] — — 59%
41%
OC" QQ OQ \SL' '\\0 0&0 O (\Q) 39%
NG € L &
N D K3 o & S
v S © &
2000 2005 2010 2015 2020 2024

« The Global Real Estate sector is a story of Choice and Specialisation

« $1.7 trillion market cap sector, +350 investable REITs, REOCs and developers

+ 95% of the companies are specialised by sector.

+ Sesfikile applies a Concentrated, Thematic approach to portfolio construction.
Source: Bloomberg, Sesfikile analysis, Data as of 13 May 2025 16



INDUSTRY OVERVIEW

U.S. property sector performance dispersion”

Country performance dispersion‘”

Active management is key in the listed REIT sector

Median number of analysts covering each security in the universe(”

® Dest Sector @ US.REITs @ Worst Sector @ Best Country @ US.REITs  @Worst Country WUSREMs M US. Equities
Malls 2
100% LTH 60%  Norway
° * 12.7% U5, REITs Germany
. 37.0%
B0% wy @ ®413% ® 16
60% Data Center Spmal,w i
40 Data Center 41.3% 30.1% 35.9% 20% Hong Kong . Sm;z;;lland
0% : ° * 0.7% P o |
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20% .99 Diversified ¥ 11.2% " Hong Kong .
) ® SE 1) Industrial 40% e -20.0% Austria
405 Malls Office -17.9% Netherlands @ Germany -30.8% Infl s, |I'1.I_J U._'S..
H09 -37.2% 37.6% B0% -42 3% 55,35 REITs REITs Equities Equities
2020 2021 2022 2023 1024 2020 200 2022 2023 2024 Low analyst coverage means less information
flow and efficiency...
1-year 3-year 5-year 10-year
REIT specialist 71.4% -3.8% 4.1% 5.7%
...and REIT specialists have . . . .
\_ ) Specialist outperformance 2.2% 0.7% 0.9% 0.8%
Source: Sesfikile Capital, Cohen & Steers 17
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KEY REAL ESTATE THEMES Using thematic investing to navigate US tariffs
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NECESSITY-BASED REAL ESTATE US Healthcare with a focus on seniors’ housing

Ageing populations are fueling demand for healthcare property Seniors Housing TTM Construction Starts

40k

65+ U.S. Population Growth Projections (2010 - 2030)2
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is expected to grow
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Source: Ventas, Welltower




NECESSITY-BASED REAL ESTATE

Seniors’ housing absorption exceeding new supply

"TOO EARLY"ERA OF CONSTRUCTION EXCEEDING “COVID “RECOVERY / AGING" ERA OF

COMING DEMAND RESULTING IN OVERSUPPLY DEMAND INCREASING DEMAND AND
SHOCK" LOW NEW SUPPLY
ERA
B Absorption

N Inventory Growth

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Green Street, National health investors, NIC, Welltower, Ventas

US Healthcare with a focus on senior housing

NOI growth driven by a recovery in occupancies
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Al & BIG DATA Al driven demand for datacentres

Digital demand continues to accelerate with a series of catalysts creating a cumulative effect

2023+

2020-2022 Al
2000s 2010s Pandemic

Web, Cloud
Social and SaaS

Fuel on the%fi‘fé to

Ignites a Fans the flames

4 transform business
- multi-decade

and society

Consumer.demand .
and aaS acceleration

. | of Business
transformation of Transformation

enterprise IT

lay.the groundwork
for enterprise
transformation.

Source: Equinix 22




Al & BIG DATA Massive demand via investments by hyperscalers

Global data center demand US & EU data centre revenue growth
Big Tech (Hyperscaler) Capital Expenditures u Top European Markets uTop U.S. Markets Top U.S.
, 149
$120
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1 capacity. S0 we are Fﬂg s 1 1 )
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| ahead of when we're | noc 1 "I continue to think 1 6%
2 able to monetize it. 1 s 1 an.r m]ve:srfgg v;ry 1
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é’ $60 S 7 5 b n co ! and Jn!r’; is gaj])?g to : 1%
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» __ fmer 2 Top European
$40 0%
CAGR "17-'23: +2.5%
2%
$20 . CAGR "24E -'28E: +8.5%
=70 .
(unch. from prior)
6%

$0
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Alphabet (Google) Amazon Meta (Facebook) Microsoft

Why we are overweight global data centers

+ Demand tailwinds from adoption of cloud computing and Al investments by hyperscalers (Microsoft, AWS, Meta etc.)
+ Combined 2025 CapEx budgets are expected to increase by 33% above 2024

+ Supply bottlenecks are access to power, ESG requirements and legislation

+ We expect +9% rental over the next 2 years and upward reversions of +40% in some core markets such as Singapore

Source: GreenStreet 23
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RESILIENT PROPERTY FUNDAMENTALS High occupancies and low levels of new supply

Occupancy Rates Construction starts since 2022 peak
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Source: UBS, Raymond James, JP Morgan, S&P Capital IQ Pro, Nareit T-Tracker 4Q24, BofA, Citi Research, Cohen & Steers & CoStar. Supply prior to 2006 is based on building construction dates and excludes o5

properties demolished prior to 2006. As a result, supply growth in the 1980s and 1990s is likely understated. Forecast is per CoStar. Retail includes all retail properties across all format types.




Strong foundation for sustainable growth

DEFENSIVE BALANCE SHEETS
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US REITs: Debt to Market Assets
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+ Global REITs LTV is currently at approximately 32%
* Ranges from 16% in Australia to 41% in Japan & Europe
« Around 70% of debt hedged for an average 6 years.
+ €.8% per annum of debt is to be refinanced over the next 2 years.

26

Source: S&P Global 1Q, Green Street, Jeffries, Sesfikile Capital



REITSs are attractively priced vs history and relative to their underlying assets

Equal-weighted P/FFO history Discount to NAV by sector
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Attractive medium-term USD Returns

GLOBAL PROPERTY OUTLOOK

ANNUALISED TOTAL RETURNS (USD)

2 years 3 years 10 years
Income return/yield 4.4% 4.4% 4.4% 4.4% 4.4%
Capital return from earnings 5.5% 5.3% 5.2% 5.1% 5.1%
Capital return from re-rating 1.9% 0.9% 0.6% 0.3% 0.2%
n.8% 10.6% 10.2% 0.8% 0.7%

Key Assumptions

* Global REIT initial yield of 4.4%

« Approximately 6.0% growth in dividends for next 24 months
» US10-year bond yield to exit at 4.1%

* Yl sector exit yield of 4.3%.
« Attractive total return outlook.

Source: Bloomberg, Sesfikile Analysis
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SESFIKILE CAPITAL COMPANY DETAILS

Property Investments

2nd Floor, 18 The High Street
Melrose Arch, Johannesburg,
South Africa, 2076

E: sescap@sescap.co.za
F: +27 86 619 5265
W: SE€SCOp.C0.Z0

COMPANY DISCLAIMER

Sesfikile Capital (Pty) Ltd

is an Authorised Financial

Services Provider (FSP 39946)

SUPERIOR EXPERTISE. Registration No: 2008/022541/07
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The information contained in this presentation is confidential and may be subject to legal privilege. Access to this information by anyone other than the intended recipient is unauthorised. This presentation is in its entirety
specifically intended for use by institutional clients and is not intended for use and should accordingly not be relied upon by private individuals whether clients or otherwise. If you are not the intended recipient, you may not
use, copy, disseminate, distribute and/or disclose the report or any part of its contents or take any action in reliance on it. If you have received this presentation in error, please notify us immediately by e-mail or telephone on
(+27-11) 684 2679 and thereafter immediately destroy and/or delete the presentation. Sesfikile Capital (“Sesfikile”) makes no representations and gives no warranties of whatever nature in respect of the presentation and its
contents including but not limited to the accuracy or completeness of any information, facts and/or opinions contained therein. The presentation is provided by Sesfikile solely for the recipient's information, and all rights in and
to the presentation including copyright and other intellectual property rights therein are proprietary to Sesfikile. Accordingly, the presentation may not be reproduced, distributed in any form and/or disseminated without the
prior written consent of Sesfikile.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a
full member of the Association for Savings and Investment SA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go up or down and past
performance is not necessarily an indication of future performance. The Manager does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices and can engage in borrowing and
scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the right to close portfolio to new investors and reopen certain portfolios from time to time in order to manage them
more efficiently. Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge. Income distributions are declared on the ex-dividend date. Actual investment
performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend withholding tax. Investments in foreign securities may include additional risks such as
potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information. Certain
investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Boutique Collective Investments (RF) Pty Ltd retains full
legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not accept any responsibility for any claim,
damages, loss or expense, however it arises, out of or in connection with the information in this document, whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific
product and is not to be construed as advice or guidance in any f=rm whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCl/the
Manager’s products.

A manager must ensure that-publishing of performance of a portfolio is based on performance calculations which are done on a NAV to NAV basis over all reporting periods; provided that where a NAV is not available, the
value used to calculate the performance and which was agreed with the trustee must be clearly stated and a description of how the figures were calculated must be provided; reinvestment of income is calculated on the actual
amount distributed per participatory interest, using the ex-dividend date NAV price of the applicable class of the portfolio, irrespective of the actual reinvestment date; all publication of performance is accompanied by a
disclosure indicating that the performance is calculated for the portfolio, as well as that the individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend
withholding tax.
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