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Profile

Who we are

% High quality, low risk, Retail REIT operating in southern Africa and Spain

% Significant geographic diversification enhances the quality of earnings

& 45% of assets located in Spain with 47% of profits generated from Castellana
& Strong operational focus with a core competence in active asset management
& Aim for simplicity and transparency

% Operate with a clarity of vision, strategy and structure

<& Prudent financial management and strong capital markets expertise

& Entrepreneurial approach to deal making

% Strong focus on governance and leadership

& History of strong shareholder returns with CAGR of 19.4% since listing

% Vukile listed on the JSE and NSX

% 82,5% held subsidiary Castellana Property Socimi listed on the MAB (Madrid junior board)
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Clear strategic direction and a strong operational focus paying off

in dividends in line with guidance to 80.84 cents per share

Investment property increased to €1 028m from €916m

Acquisition of Puerta Europa Mall for €56.8m and additional El Corte Ingles units for €37m

Reduced vacancy to 1.4% for the period with 6.7% positive reversions and 21% growth on new leases
Maintaining a rent collection rate of over 99%

EPRA NAV increased by 3.14% to €594m equating to €6.89 per share

Retail vacancies reduced to 2.8% with 82% retail tenant retention

Like-for-like growth in net property income of 6.1%

3.5% like-for-like trading density growth, and rent-to-sales ratio down to 5.9%
Cost-to-income ratio well contained at 16.9% of all expenses

Acquired Mdantsane Shopping Centre for R516.5m in November 2019

Corporate long-term credit rating upgraded to AA-(za)
Interest cover ratio of 6.4 times
Loan-to-value ratio of 40.8% with 86.5% of debt hedged
now generated in Spain
Acquired additional stake in Castellana for €38.9m through buying out the underwriter
Lowest risk deal to buy our own assets
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Group overview — consolidated property assets of R35bn

Well diversified exposure across macro economic drivers

4% of assets

S
Atlantic Leaf

48% of assets

nnnnnnnnnn

Direct property
48% of assets

portfolio R16bn

Fairvest :R552m
Arrowhead: R515m
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Clarity of vision and strategic intent

Focus areas

<& Maintain defensive position in SA with mid- to lower income retail focused assets

— Keep driving operational efficiencies

- ldentify opportunities to expand and strengthen existing assets

- Very selective appetite for acquisitions but limited stock available at the right price
< Well poised to capitalize on Castellana’s position in the market and gain a dominant market share
Currently 8t largest Socimi and 7t" in market share based on GLA

Proven business model in terms of consolidation, growth in rents and value add opportunities that is ready to be scaled further

Deliver on the ECI revamp projects

Attractively priced deal flow and corporate opportunities are available

Need to ascertain market support to pursue this strategy
<& The journey has begun towards greater customer centricity
— Drive towards innovation to ensure long term sustainability in a dynamically changing environment
— Pilots currently underway in both SA and Spain and engaging more actively with proptech
— Will develop into a core competence
<& Actively manage the LTV back down to around 35%
- Maintain strong balance sheet with a focus on risk management metrics
— Clearly defined plans to sell assets and pay down ZAR denominated debt
- Potential to introduce an equity investor into Castellana which will be a significant driver of Group LTV
— Action plan driven more by market sentiment than an evaluation of risk
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Key retail portfolio metrics

Direct southern African Retail Portfolio

o

O

% Portfolio Value % Average asset value

R14.6bn R325m
& 45 Properties % Average discount
rate
© GLA 13.4%
860 570m?

% Average exit
capitalisation rate
8.5%

Tenant

Profile

< National exposure
- 83% GLA

- 80% Rent

< Top 10 tenants
- 53% GLA

- 44% Rent
< WALE of
3.8 years

% Tenant retention of
82%

Operating
metrics

<% Reversions
+1.9%

% Vacancies
_ 2.8% GLA

_ 3.0% Rent
<% Contractual escalations
7.0%

%> Base rentals
R139.26/mz

% Like-for-like net income
growth
6.1%

o

o

% Rent-to-sales ratio
5.9%

% Average annual
trading density
R29 186/m?

< Annualised growth
in trading densities
_ 3.5% like-for-like
- 4.7% including asset
management interventions
< Net cost to property

revenue
16.9%

NOILONAOYLNI

M3IIAY3INO S311¥3d0Yd M3IANY3IAO 0I104140d
VNVT13LSYD TIVL3Y NVII44VY NYIHLNOS

JONVINYO4YId TVIONVNIA
ANV AYNSY3IYL ‘1930

SNV1d J1931VY1S

S123dSOYd ANV

SIDIANIddV VRO



Operational efficiencies and innovation

Focused operational efficiencies have driven improved portfolio metrics;

Robust portfolio composition process has ensured that our defensive nodally dominant assets continue to see
retailer demand — introduced 92 new brands to the portfolio between April and September 2019

Absorption of leasing and capital projects functions have resulted in decreased vacancies and improved tenant relations

Value extraction desk providing insights which have led to increased exposure to performing categories, and replacing or
rightsizing under performers

Energy management savings now a substantial part of maintaining a competitive cost to income ratio
Interplay between trading statistics and affordability still very much at industry leading levels

Continue to effectively spend on assets to ensure sustainable occupancy and growth based on a scientific
building condition assessment approach

Innovation

Customer insights journey well underway, significant milestones achieved
Redesigned property management relationship, for best of breed, mutually symbiotic hybrid model
Reviewed soft services approach yielding positive benefits straight to bottom line

Investigating more creative ways for debt collecting and the management of hard services
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Retail portfolio trading statistics for Top 15 properties

Delivering strong growth off already high trading densities

4.2% 3.3% 8.0% 5.5% 10.0% 0.6% 11.3% & 21.2% * (5.2%) * 13.8% (2.1%) 12.8% 4.7%
1.6% 2.8% (1.3%) (0.6%) 6.1% 0.9% 12.4% * 2.5% * (5.4%) * 13.8% 8.1% (1.0%) 3.5%
Ul CEmely grovyth mcIudmg asset Trading density growth like-for-like
management intervention
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Dobsonville  Daveyton  Gugulethu Phoenix Plaza Nonesi Mall  East Rand Thavhani Maluti Moruleng  Pine Crest Oshakati Kolonnade Meadowdale Bloemfontein Randburg Southern
Mall Shopping Square Mall Mall Crescent Mall Centre Shopping  Retail Park Mall Plaza Square African
Centre Centre Average

B Township ™ Rural m Urban

Note: Annualised trading density calculated using monthly trading density over 12 months. Trading density like-for-like growth calculated on stable tenants.
* Trading density like-for-like growth excludes Pine Crest, Maluti Crescent, Thavhani Mall and Kolonnade as recent developments/refurbishments/acquisition.
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Rent-to-sales ratio by Top 15 properties

Continuing to provide very profitable centres for our tenants

10.6%
6.7% 6.7%
East Rand Phoenix Plaza Randburg Pine Crest  Bloemfontein Thavhani Mall Maluti Oshakati Kolonnade Moruleng  Nonesi Mall Daveyton Gugulethu Meadowdale Dobsonville Southern
Mall Square Centre Plaza Crescent Shopping Retail Park Mall Shopping Square Mall Mall African

Centre Centre Average

® Township ™ Rural m Urban

NOILONAOYLNI

M3IANY3IAO 0I104140d
TIVL3Y NVII44VY NYIHLNOS

M3IIAYINO S31L43d0Yd
VNVT13LSYD

JONVINYO4YId TVIONVNIA
ANV AYNSY3IYL ‘1930

S123dSOYd ANV
SNV1d J1931VY1S

V30

S3D1AN3ddV



Retail insights

Defensive portfolio with further potential for rental growth

Segment Focus

SOOOOOQ

Rural and township centres that account for 53% of the portfolio value showed a year-on-year trading density growth of 3.2%

The low rent to sales ratio of 5.1% in the rural and township centres creates an opportunity for further rental growth

Overall rent to sales improved marginally from 6.0% to 5.9% which augurs well for further portfolio growth

Rural and township centres are seeing an increase in diversity of the tenant mix through rightsizing of suites

Groceries (23% exposure) grew by 4.0% and 13 out of the 14 tenant categories showed growth, with only department stores growing at (1%)
Overall trading densities are up 3.5% over the past year, as compared to 1% in the preceding period

Growth has been driven by an improved performance of fashion, supermarkets, health and beauty, sporting goods, bottle stores and accessories,

all which form a significant portion of the Township and Rural portfolio’s tenant mix

Segmental Profile - by Value

By Value
Rural and 47% Urban
Township 29% Rural
53% 24% Township

Segmental Profile — Trading Statistics
Year-on-year growth
1.8% (3.8%%)

Year-on-year growth Rent to sales 4.9%
Year-on-year growth 4.2% (7.8%*)
4.0% (5.2%*) Rent to sales 5.3%
Rent to sales 7.0%
NE NE
S~ S~
) =)
O i
< <
o o)
™ )
o o
Urban Rural Township

* Year on year growth including asset management intervention shown in brackets
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Retail category performance

Increased exposure to strong performing health and beauty and second tier fashion tenants

Decreased exposure to challenged department stores, restaurants and medical

R60 000/m?
Food
Cell Phones 2.5%
> R50 000/m? 1.4% Grocery/ Supermarket Bottle Stores
s \0 4.0% 7.1%
[7) . (]
c
% Electronics
o0 R40 000/m? 0.7%
.-g Rest ts & Coffee Sh
i estauran SO 9%0 eesho Sporting/ Outdoor Goods & Wear Health & ?eauty
f_:U R30 000/m2 ’ 6.0% 12.2%
c
% Department Stores (>5k sqm) 0
0,

& R20 000/m? (1.0%)
5
> . — Department Stores (<5k sqm)
< s Home Furnishings/ Art/ Antiques/ Décor 5.4%

R10 000/m 0.7% .

Fashion 3.9%
1.6%
RO/m?
-R10 000/m?
(5.0%) (3.0%) (1.0%) 1.0% 3.0% 5.0% 7.0% 9.0% 11.0% 13.0%

Average annual trading density growth

15.0%
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Tenant affordability

Rent to sales holding steady across the portfolio through tough market conditions over the past 3 years

Average annual rent-to-sales ratio

Regional Shopping Stand Alone Unit Small Regional Value Centre Community Shopping Neighbourhood Total
Centre Shopping Centre Centre Shopping Centre
m Sep 2017 m Sep 2018 m Sep 2019
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Tenant affordability

Consistently strong metrics
Retail Vacancy Profile by GLA

Retail Average Base Rentals (excl. Recoveries)

. 3
X 55 A
&= ol
o
2015 2016 2017

Retail Contractual Escalations

<
(e)]
o
2 5
- %
o
2018 2019 Sep 19

2015 2016 2017 2018 2019 Sep 19

Retail Rent Reversions

7.6%

2015 2016 2017 2018

2019 Sep19 Recent New
Leases and
Renewals

10.8% 12.3% 6.9% 5.2% 4.5% 1.9%
9 % |, % o, %

B2 & ) 4]

© | 10% |

<Q

k]

3

€

z

2015 2016 2017 2018 2019 Sep 19

W Positive reversions H Flat reversions = Negative reversions
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Operational capital expenditure

Continued investment in assets and statutory compliance

<& Framework and knowledge base

— Bottom up building condition assessments complete on all assets within the portfolio

- Includes spend in respect of preventative, rehabilitation and replacement capital

— Buildings assessed on 132 elements covering structure, internal/external works and OHS act requirements
® Key figures

— Five year rolling budget totalling c.R70m per annum

— 2021FY compliance aspects estimated at R65m

— 2021FY income enhancing maintenance projects estimated at R10m

0.6%
I| i| l . .
2021FY 2022FY 2023FY 2024FY 2025FY
m Capital expenditure as % of current portfolio value
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Effective brownfields investments

Value add of recent redevelopment projects

Phoenix
PLAZA

C ne Lo variety

L1

MEADOWDALE

MALL

“

Dobsonville
MALL

Average annual
value density escalation

Average 3-year historical
net operating income

since redevelopment completion growth
6.2% 5.0%

9.3% 5.3%

17.6% 8.5%

11.4% 7.3%

6.2% 9.2%
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Extension and upgrade

Pine Crest Shopping Centre, Pinetown, KZN

% Upgraded centre relaunched 25 July 2019

% New mall on Kings Road and Food Court with

20 new brands RZOOm

% 5% comparable turnover growth with 20% growth

. Total Capex
overall since relaunch

% Increased dwell times with entertainment and
pause areas

< Go Durban rapid transport soon to be opened 7 4%
[ )

% Focus on brand awareness and customer relations
Projected yield

Key Metrics on Capex
Additional GLA 3 327m?
Commencement Date  April 2018 10 2
o I I l
Completion Date July 2019
Footfall
Trading density R28 986/m? pa
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Mdantsane City Shopping Centre, Mdantsane, Eastern Cape

Dominant asset located in Mdantsane, one of the
largest townships in South Africa. It is situated on

the main arterial route through Mdantsane.
Mdantsane City has over 90 shops with upside

asset management and expansion potential. It has Acquisition Price

a high national tenant component of 78%

Key Metrics

GLA

Catchment
Trading density
Rent to sales ratio
Average Rent

Purchase Date

S Eickn[Eay

SHOPRITE

FGOD LOVER'’S
MARKET

National and
International Brands

Footfall

Cashbuild TRUWORTHS woowwortHs [l C-mrp Markham

’im
5 ]
| f ““';“"

FOSCHINI
S/
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Transferred during the year

Mdantsane City Shopping Centre Mdantsane, Eastern Cape Retail 516.5 Nov-19
Sandton Linbro Galaxy Drive Sandton, Gauteng Motor 17.4 Aug-19
Sandton Sunninghill Sunhill Park Gauteng Office 44.0 Dec-19
Midrand Vacant Land Gauteng Land 34.5 Terms agreed, agreement to be signed

- . . - . Terms agreed, Due Diligence
Namibian Retail Portfolio Namibia Retail 920.0 ol £ ider o (CRR0)
AlH transaction Gauteng/KZN Commercial/ 700.0 Agreement signed with CPs to be fulfilled

Industrial

(Q2FY20)
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Customer driven centres to prevail

Positive customer experience will be the key differentiator in sustaining footfall in the future

Data accumulation in order to listen, involve and interact on an individualised manner with shoppers
will be key to the sustainability of retail assets

Shopping centre environment ripe for digital disruption
understanding the customer enables us to self disrupt and be at the forefront of this rapid change

Shoppertainment is nodally specific — let customers tell you how they want to be entertained and
how to add value to their lives

Make your asset part of the community which it serves — figuratively drop the fences

We have therefore invested in a 3 pillar customer insights strategy to future proof the portfolio
Gather data to understand our current customer and maintain loyalty
Understanding the nodal dynamics and market insights in which the asset resides

Engage and interact effectively with customers throughout their customer journey
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Customer centricity and insights

Developing core competence in customer centricity to drive better leasing decisions and tenant mix

< 3 primary pillars of customer insights journey

CUSTOMISED OUT OF-MALL

SHOPPER - In-Mall
INTERACTION @g Understand and interact with current tenants and
NOONL customers to maintain loyalty with the use of
- Demographics & Household technology
Psychographics Surveys
APP & - Out of-Mall
CAPTIVE PORTAL FIBRE Understand market insights in the nodal context
CAPTIVE PORTAL and use that to position the mall as the primary
APP retail destination

DATA ANALYTICS

- Shopper interaction and engagement

SOCIAL MEDIA = EXHIBITIONS
fglj ADVERTISING ; Interact with customers throughout the customer

(STATIC & DIGITAL ADVERTISING) journey
Brand Loyalty ASSET MANAGEMENT
INSIGHTS - Bottom up approach to customer engagement

TARGETED
PROMOTIONS

% Best of breed partnerships and joint ventures
to execute all legs of strategy

I

COMMUNITY : = .
R Consumer Behaviour < Adding value for our shoppers
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Alternative income management

Fibre to the business project
completed. Open Access
contracts for tenants now
available

Wi-Fi installed at 2
properties, East Rand Mall
approved for Dec 2019 go-live

4 Tenants are advertising via
the WiFi Captive Portal

More than 76 000 shoppers
have already registered via the
WiFi captive portal

Significant milestones achieved with platform now in place

90 O

NEED,DATA?
NO PROBLEM!

The shopper app is being -
finalised - to be deployed “W somcno o e
at Hillfox & Dobsonville =

by Jan 2020

Introducing “Connect Waya-Waya.”

South Africa's largest FREE in-mall WiFi
network across 40+ local shopping centers.

In addition to offering FREE WiFi hotspots,
the “Connect Waya-Waya™ app #lso unlocks 8
range of amazing benefits such as disc

Will generate consumer
behaviour insights from
data captured

Innovative Ideas Incentive Campaign launched via the Vuka
Social Media site. Mailer campaign started to promote

Exhibitions income management portal improved to
increase income and drive operational efficiency
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Energy and water management

Achievements
Impact on cost-to-income ratio

@

@

@

Electricity contributes 42% to total expenses, with an
average year-on-year escalation of 9%

4% of the portfolio’s electricity is generated by renewable
resources, curbing our largest expense item by 100bps
positive impact on the net cost-to-income ratio

Goal to increase renewable resource contribution to total
electricity consumption to 8%

Installations since 2016

@

@

12 PV plants
=28 000 PV panels

9.3 MWp
=1 600 Houses
= R14m annually

Optimised metering and billing improvements of R2m
annual saving

Sustainable water savings of
18 000 kl p.a.
= 700 swimming pools

Work in progress

@

2.6 MWp to be completed before February 2020

Meadowdale Mall - phase 1 East Rand Mall

1000 kWp

R1.8m saving
Completed December 2016

Oshakati

Completed March 2017

Hillfox - phase 1

Letlhabile Mall

806 kWp

R1.0m saving
Completed January 2019

1300 kWp

R0O.6m saving R2.0m saving
Completed July 2019 Completed July 2019

R1.0m saving
Completed October 2019

R0O.6m saving
Completed October 2019

NOILONAOYLNI

M3IIAYIAO OI704140d
TVL3Y NVIIY4VY NYIHLNOS

M3IIAY3INO S311¥3d0Yd

JONVINYO4YId TVIONVNIA

S133dSO¥d ANV

V30

S301AN3ddV

VNVT13LSYD

ANV AYNSY3IYL ‘1930

SNV1d J1931V4l1S

25



-
ILE
PROPERTY FUND

REAL ESTATE. REAL GROWTH.

CASTELLANA

PROPERTIES

Castellana Properties Overview
Alfonso Brunet

26



A transformational period, now the eighth largest Socimi in Spain by market capitalisation
Gross Asset Value for the first time
Accretive acquisitions and revaluation growth driven by increased NOI grew portfolio over the €1bn mark

continues to increase income and value
Vacancies reduced to 1.4% from 2.1%, with high quality tenants
74 new leases signed (renewals and new contracts) generating additional annualised NOI of c.€1.6m
80% of GLA in ECI redevelopment projects already committed

GRI up 4.70% like-for-like

shopping centre presents significant value-add opportunities

Dominant, high performing centre presents

of additional units at Bahia Sur and Los Arcos opens up opportunities to transform centres

El Corte Ingles boxes unlocks additional value-add opportunities to enhance income and customer offerings

Growth in EPRA NAV of to €6.89 per share

Generating a yield of 6.6%
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Key portfolio metrics

A premier retail SOCIMI in Spain

o

% Portfolio Value of €1 028m
% 18 Properties
® GLA 373 022m?

© 97.4% Retail by value

(i) WALE is to expiry of lease excluding break options

o

% Average asset value €57m
% Average discount rate 7.9%

% Average exit capitalisation
rate 6.1%

% 93% of retail space let to
national tenants

& 37% of income from
top 10 tenants

% WALE of 14.2 years ()

% 99.3% rent collection rate

Operating

Metrics
.

& 19.17% increase in
reversions and new lettings

® 98.6% Occupancy

% Average base rentals
€14.38/m?* month

© 4.7% Like-for-like growth
in rental income
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Sales & footfall — continuing to grow

Sales performance up 3.2% Like-for-Like, Footfall up 5.3% YTD to September 2019

e €178.7M

Sales growth — H1 2020 vs H1 2019

=
aeh 3.2%
CASTELLANA

zzzzzzzzzz

Source National Index ShopperTrack
Castellana’s portfolio includes the 6 Shopping Centres and Granaita Retail Park where tenant sales data is received

Total Footfall
H1 2020:

16.5mMm ...

Footfall YTD 2019 - Jan-Sep 2019

5.5%

5.2% 5.3%
3.8%
3.5%
/
2.2%
1.3% 1.5%
T 0.6%
-1.3% 1.2% 1.2%
9 109
2.4% -2.7% 2%
3.5% -3.0% N~
-3.8%
=~ = Nat. Index = }= Castellana Portfolio
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Leasing activity — positive reversions

Positive reversions across the portfolio over the period with strong collection rates

©@ 74

LEASES SIGNED

% €5.1m

NEW RENT SIGNED

€2.96m

RENEWALS

€2.22m

NEW CONTRACTS

N 19.17%

II AV. RENT/M? INCREASE
ON PASSING RENTS

29 45
I 30 228 m?
GLA SIGNED
22 038m? | 8 190m?

RENEWALS NEW CONTRACTS

21.03%

NEW CONTRACTS

6.71%

RENEWALS

OCCUPANCY INCREASED TO ¢.99%

30™ SEPT. 2019 | =) 51l ;

315T MARCH 2019 (el Afel5172

RENT ARREARS REDUCED BY 4.23%

30™ SEPT. 2019 | 0} 512/

315T MARCH 2019 [No k)2

RENT COLLECTION OF C.99.32%

COLLECTED |5/ 245,

INVOICED [l s
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Value creation

GRI Bridge and Breakdown

Life-for-Like Growth of 4.7% for H1FY20
Potential Portfolio GRI Annualised over €65m

Shopping Centres €52m 80%
Retail Parks €11.4m 17%
Offices €1.9m 3%
v
€m 65.3
Shopping Centres +2.6%  Total LiL
Retail Parks +7.4%  Growth
o
Offices +3.3% +4.7%
\ 4
10.9 0.8 28.3
15.9 0.8 -
GRI Like-for-Like GRI from GRI GRI Potential GRI
H1FY19 Growth acquisition acquisitions H1FY20 Annualised(®)
H1FY20 H1FY20

(1) Annualised GRI considering new units acquired during H1FY20 and under Repositioning Project
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Tenant mix

Highly diversified retail mix leading to sustainable, high quality and low risk income streams

Assets GLA WALE () Occupancy
16 356 278 m? 14.2 years 98.6%

Category profile by Rent Top 10 Tenants by Rent
30 September 2019 30 September 2019

I“ Fashion & Accessories INDITEX _ 111

35%
10% Food & Beverage
8% Sports

7% Food

Household Goods

o
tENDAM [N 3.0

Beauty & Health

Culture & Gifts cggar - 2.9
Electronics @ - 2.7
MERCADONA .

DIY

5%
IKIWOKO)] - 2.1
Pets munde animal ——

%
3%
~ 1% Leisure KIABI - 1.9
1% Storage and other
- ! 1.9
0 5 10 15

7%
6%

6%

6%

(i) WALE is to expiry of lease excluding break options
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Value creation

GAV Bridge and Breakdown

< Portfolio revaluation of €7.5m in 6 months from 31 March 2019

& Portfolio Gross Asset Value over €1bn with acquisitions of c.€100m(1) during H1FY20
& Current value does not include the expected NOI growth of c.€5m on the ECI projects

1028.4

LfL Acquisitions
GROWTH GROWTH
£m +0.32% +9.77%
v v
104.3 4.7
o16.5 - _
A
Acquisitions® €99.5m
Capex & Others €4.8m
31st March Like-for-Like Acquisitions Growth on
2019 Growth acquisitions

(1) Asset purchase price includes transaction costs

30th September
2019
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New acquisition — Puerta Europa

Dominant shopping centre in Algeciras offering stable and growing NOI

Dominant centre in port city of
Algeciras with under-market € 5 6 i 8 m
rentals and above average sales

. Acquisition Price
performance offers attractive a

NOI growth profile
Key Metrics (0]
96%
GLA 29 757m’ National and
International Brands
Catchment 260 000 people
Average OCR 10%
2
Average Rent €14.18/m 4 i 6 m
Purchase Date 31 July 2019 Footfall
PRIMARK:® Y ELMO @ MERCADONA

® c I N E s SUPERMERCADOS DE CONFIANZA
‘
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Additional acquisitions

Strategic acquisitions to enhance existing assets

Accretive acquisition of
Phase 2 at Pinatar Park to
further strengthen the
tenant mix

Acquisition Date: 18/06/2019
Price Y): €3.59m
GLA: 2 624m?

Acquisition allows for
expanded value-adding
repositioning projects
in both Bahia Sur
and Los Arcos

ECI units — Sevilla and Cadiz

Acquisition Date: 27/05/2019
Price Y): €36.8m
GLA: 23 000 m?

Key Tenants

M A X

COLCHON

€1Corle gt
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Value creation — repositioning project — Bahia Sur 1/ 2

INTRODUCTION

SOUTHERN AFRICAN RETAIL
PORTFOLIO OVERVIEW

DEBT, TREASURY AND

PROPERTIES OVERVIEW FINANCIAL PERFORMANCE

STRATEGIC PLANS

AND PROSPECTS

Further entrenching the dominance of the centre

37
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Value creation — repositioning project — Bahia Sur 2 / 2

Acquisition of El Corte Ingles unit to
reinforce the dominance of the centre,
bringing new and exciting tenants to the
Cadiz region

RETURN METRICS

Acquisition Cost €19.5m
Capex Budget €17.8m
Additional NOI created €2.25m
Cash on cash 9.60%

14

New Brands

QP

€2 Corie fngtar

398

E

S y

CURRENT LAY OUT A

FUTURE LAY OUT A

19 000m?

GLA Affected

85.3 %

of GLA signed
and committed

(v

YELMO CINES
PREMIUM

New premium cinemas
with 6 cinema screens
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Los Arcos 1/ 2

act —

ing projec

ion

Value creation — repos

INTRODUCTION

SOUTHERN AFRICAN RETAIL
PORTFOLIO OVERVIEW

CASTELLANA
PROPERTIES OVERVIEW

DEBT, TREASURY AND
FINANCIAL PERFORMANCE

STRATEGIC PLANS
AND PROSPECTS

APPENDICES

Upgrading the dominant city centre shopping centre

39



Value creation — repositioning project — Los Arcos 2 / 2

Acquisition of Hipercor unit enabling
improved tenant mix along with street
level reconfiguration

RETURN METRICS

Acquisition Cost €17.3m
Capex Budget €6.3m
Additional NOI created €1.36m
Cash on cash 9.01%

g

T

14

New Brands

CURRENT LAY OUT A

11 000m?

GLA Affected

MERCADONA

=y

WPavs @’  &fate g

-

86.1%

of GLA signed
and committed

FUTURE LAY OUT A

ﬂu.
MERCADONA

New supermarket, category
leader in grocery sector in
Spain
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El Faro1 /2

t_

Value creat

INTRODUCTION

SOUTHERN AFRICAN RETAIL
PORTFOLIO OVERVIEW

DEBT, TREASURY AND

PROPERTIES OVERVIEW FINANCIAL PERFORMANCE

STRATEGIC PLANS

AND PROSPECTS

Q&A

jec

ioning pro

IoN — repos

Increasing the leisure and F&B component to further entrench dominance
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Value creation — repositioning project — El Faro 2 / 2

sl‘:'. I | “‘~ : ::.‘ g
A »
Y
s
. . : A R =

Unlocking value by transforming former DIY box into f :
attractive F&B Plaza RSy = L =

(" SUA i S S :

: @) Llareaardetaar INa e

&

- o |

Return Metrics gm _____________
FUTURE LAY OUT A
Capex Budget €4.5m
Additional NOI created €0.25m @
2 YELMO CINES
Cash on cash 8.83% 14 11 Ooom 39.6 % PREMIUM
New Brands GLA Affected of GLA signed 1st premium cinemas in the

and committed region with 6 cinema screens
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Growth drivers

Continued focus on Asset Management

Leroy Merlin

% 5 units agreed to be converted from
Aki to Leroy Merlin with total GLA of
18 832 m?

% MGR increase of 13.2%

% Mandatory periods extended to
4 years more

% Improvement of tenant mix with Leroy
Merlin, being the category leader of the
DIY sector

Post 30 September 2019

Habaneras SC enhanced tenancy

< New F&B area reconfiguration in upper
floor (2 restaurants moved from ground
floor and a new restaurant lease signed)

% Replacement of 2 units located in
ground floor with a new lease signed
with Sfera

% 3" Miniso shop opened in Spain in
September

Inditex Group consolidation

% Total GLA renovated/resized of 5 549 m?

% Units resized in Habaneras and Los
Arcos SCs, an increase of 83% of the
tenant GLA

% Inditex Group is present in all our
shopping centres with a total GLA of
28 457 m?
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Capex on the rest of the portfolio

€25m of value-adding capex spread across the portfolio

Project Est. Capex Progress
c Vallsur < Reconfiguration of first floor €10m In concept phase
& Re-sizing of fashion boxes and 5
a Habaneras introduction of F&B €2.6m 100% complete
. < New stand-alone units integrating
e Granaita SC the three nodes with green areas €2.0m In concept phase
Pinatar & Purchase of phase 2 €4.0m 100% complete
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The beginning of the journey

New Data sources to our customers
Signed agreement with leading telecoms business on accessing customer big data sources
First phase in pilot shopping centres

launched in the three SCs currently under works to minimize the impact
and about what’s coming

on track for repositioning projects

in progress to be installed in the SCs. Unlimited and free WIFI for customers
that are part of the Loyalty Program

— initiate regular events linked to our communities
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A prudent and structured approach to managing risk

A multi-banked approach across

Always maintain significant revolving credit facilities and undrawn debt facilities
— to facilitate liquidity and allow flexibility

Minimum of of interest bearing debt to be hedged with a minimum fixed rate
(swap) maturity profile

No more than of total interest bearing debt to
Internal management policy for ratio to be in the range of
Acquisitions of to be to minimise adverse foreign exchange

fluctuations on Vukile’s earnings, assets and liabilities

On average of foreign dividends to be hedged by way of forward exchange contracts
over a period
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Group debt overview

Group debt from diversified sources of funding

Sep-19 Mar-19
Group Debt (Rbn) Rbn)
SA 7.4 5.9
Spain 8.1 7.3
Total 15.5 13.2

Consolidated

Castellana bank debt
- non-recourse to Vukile

N

'
2\

Diversified DCM
investor base

No. of bank funders

SA 5
Spain 7
Total 12

m SA bank debt (EUR)
m SA bank debt (ZAR)
m SA bank debt (GBP)
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Interest rates and foreign currencies conservatively hedged

Internal Policy

Mar-19 at Group level
Interest-bearing debt hedged 95.7% >75%
Maturity profile — fixed rates and swaps 3.6 years > 3 years
Group cost of funding 4.5%
Undrawn facilities R1.4bn
Net EUR dividend hedged (5 years) 52%
Corporate long-term credit rating A+ z)
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ICR reflects strong cashflows to comfortably service interest

Southern Spain
Africa P
Interest cover ratio 8.0 times 53 times
Interest cover covenant level 2 times 2 times
ICR stress level margin
'8 . 75% 62%
(% EBITDA reduction to respective covenant levels)
ICR stress level amount
R832m €40m

(EBITDA reduction to respective covenant levels)
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Stress testing reveals the strength of the balance sheet

Southern Internal
Africa Spain Policy at
Group level
Loan-to-value o o o o
(net of cash and cash equivalents) 38.8% 42.9% 35% - 40%
Loan-to-value covenant level 50% 65%
LTV stress level margin
210 [0)
(% asset value reduction to respective covenant levels) % 34%
L
TV stress level amount R3.7bn £350m

(asset value reduction to respective covenant levels)
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Management plans to reduce LTV

LTV target range: 35% - 40%
& Reduce LTV to £ 35% over the next 6 — 12 months

% Discussions progressing for introduction of strategic shareholder in Castellana to help fund further growth

Current LTV 40.8%
ﬂ Sale of Namibian assets (1.7%)
ﬂ Sale of non-core office & industrial assets (1.1%)
é Sale of non-core retail assets (1.5%)
G Introduction of strategic shareholder in Castellana (€100m) (1.8%)

Potential LTV 34.7%
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Sep-18 Variance
Rm %
Revenue 1240 42.2
SA 930 11.8
Spain 310 100.0
Property Expenses (426) 27.5
Net property income 814 49.9
SA 574 11.5
Spain 240 100.0
Corporate administration expenses (97) 44.3
Income from listed investments 96 17.7
Operating profit before finance costs 813 46.7
Net finance costs (129) 7.8
Profit before taxation 684 54.1
Taxation (17) 17.6
Profit for the period 667 55.9
Non controlling interests (25)
Attributable to Vukile Group 642 48.3
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Distributable earnings

Reconciliation to dividends per share

Sep-19 Sep-18 Variance

Rm Rm %

Attributable to Vukile Group 952 642 48.3
Non-IFRS adjustments: (105) 71
Profit before tax of subsidiary (Castellana) (111) -
Listed investments (Fairvest/Arrowhead) 1 -
Non-cash impact of IFRS 16 (Leases) 3 -
Antecedent dividend 2 71
Available for distribution to Vukile shareholders 847 713
Dividend (Rm) 773 702
Shares in issue (for dividend) 956 226 628 875339 319

Dividend per share 80.84 78.10 3.5
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Geographical segment analysis

Spain increased its contribution to 48% of net property income

6 months to September 2018

Revenue

Net Property income

W Southern Africa

B Spain

6 months to September 2019

Revenue

Net property income [}
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Group net cash flow — (Rm)

Dividend fully covered by cash flows from operating activities

696
]

(1871)
s [

( 615)

1046

e
N

(1034) (62)

1136

Balance at 1 April Cash from Dividends from Borrowings and Issue of shares Acquisitions / Finance costs Non-controlling Dividend paid Other Balance at 30
2019 operating activities listed investments advances additions to interest September 2019
investment
property
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Group balance sheet — (Rm)

Summarised movement in assets and liabilities

30 946
29334

1807

1016
||

Investment Investment property held for
property sale

m Sep-19 ®m Mar-19

13 090
11 548

2318 2600

Listed investments

Interest-bearing borrowings

2409

1431
(-

Short-term portion of
interest-bearing borrowings

1749 2300

Non-controlling interest
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Distribution history

Continuing 16 year trend of unbroken growth in distributions

*

Cents per share
H Interim ® Final ® Normalised total ® Non-recurring
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Two aspects to the deal

Sale of office and industrial portfolio to Mbako Property Fund

Portfolio sold for
Senior bank debt of already approved

Vukile to provide a guarantee for or c.18%
of the transaction

AlH to inject equity
Main CP still to be filled
Already in process

Vukile to receive in cash on closing
To be applied to reduce SA debt

No Vukile ownership in Mbako Property Fund
Opportunistic fund operating across sectors

More value add and capital growth focus versus income based

Managed by new AlH/Vukile external asset management company

Creation of a Property Asset Management Company

Compelling partnership designed to create a black
women’s property asset management business

Owned by AIH and by Vukile

Further Vukile contribution to
through skills transfer and enterprise development

Will be during the build-up phase

Vukile contribution of skills, expertise, systems and
infrastructure

Looking to recruit top talent
Infuse the Vukile DNA into the JV

AlH to bring deal flow and ability to attract capital
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Listed investments

Looking for opportunities to recycle into core strategies

Arrowhead - (c.11.3%)

Atlantic Leaf - (34.9%)

Fairvest - (26.6%)

< Remains non-core and ideally
looking to exit but not attractive at
current levels

% Concerned about strategic direction
and absence of a catalyst to drive a
re-rating

% Believe asset sales and share buy-
backs should be part of management
strategy

& Satisfied with operations and
strategic direction of the business

% Will consider an exit at the right
price in order to redeploy funds into
Spain

% Continue to work with management
to find solutions and appropriate exit
for Vukile

% Aligned to Vukile core retail focus

% No immediate plans to exit but will
continue to monitor total
shareholder’s returns
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Internally focussed strategy to drive operational performance

Anticipate another ahead for the local economy
Portfolio is with retail exposure with a specific focus on LSMs 1-7

Defensive tenant mix with approximately and large grocery component at low rent to sales

ratios
Local activity will be focused on to existing centres
Continued strong to drive results with a specific objective to
Look to introduce to add variety to the shopping centres
Growing focus on and alternative income streams gathering momentum
at 35 centres is a key foundation for our future strategy and is complete
Will invest further in South Africa; its about buying the where good underwriting is key
Look to and investments where appropriate without harming earnings momentum
Retain an but always to be strategically consistent with

our retail focus and
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Building off a solid foundation with potential to become a dominant market participant

Spanish remain positive; not an over-retailed market with 560 retail assets
Spanish consumer and together with large provides a defensive position against online retail sales
Remain focused on including retail parks and shopping centres

Critical to our success is that we

Focus on value added initiatives and driving operational excellence
Currently seeing very with Castellana known as a
Good aligned to existing assets including buying owner occupied boxes

Strong focus on

Internal management structure with complete alighnment between key staff and investors through the recently implemented
that rewards growth in dividends as the key metric

to really dominate the market
Private Equity funds need to return capital and sell assets
Negative perception of retail means less competition for assets

Need to be alert to exciting corporate opportunities

Confident we can deliver on vision to be the dominant market player but the pace thereof will be
for the strategy
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Growth path optionality

Additive strategies but will need strong shareholder support to quickly lead the market

Higher

Market share

® Organic

— Focus on asset management
opportunities

— Value add projects on existing portfolio

— Will always be a key focus and part of
Lower any strategy

@® Asset led

Individual asset purchases
Good pipeline of assets
Looking for accretive deals

Dominant asset in catchment area with
stable NOI and upside potential
through asset management

® Deal led

Portfolios

Corporate activity

Introduction of a strategic shareholder

Quickest route to market dominance

Slower

Pace

Faster
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Castellana is the seventh largest institutional retail owner in Spain by GLA

On the cusp of a market leading position

600 000

500 000

400 000

300000

Estimated m? GLA

200 000

100 000

Source: CBRE
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Castellana relative to its Spanish and European peers

Castellana offers an attractive dividend yield vs EPRA NAV relative to European and Spanish peers

DPS/EPRA NAVps

Source: ACF
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How we think about the business

Value lies in the sum of the parts

P

ROPERTY FUND

P
ILE
PROPERTY FUND

REAL ESTATE. REAL GROWTH.

Group Functions and
Treasury Management

goh

ILE

REAL ESTATE. REAL GROWTH.

Southern Africa
Portfolio

CASTELLANA

PROPERTIES

< Castellana valued based on its European-denominated and
sourced income streams

% Very much a rand hedge and the use of FECs removes the
volatility in earnings making them more predictable

— Provides a further boost to the expected growth in Euro
dividends by locking in the ZAR depreciation against the EURO

- In no way diminishes the rand hedge nature of the cashflows or
the company

% SA business valued relative to its peers taking into account
the quality of the assets, ongoing strong operating metrics,
tight sector focus, specialisation and long term
sustainability

& Collectively providing a very well diversified, low risk
income stream with a nearly 50% rand hedge element that
will provide solid growth in dividends going forward
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Prospects

&

The Vukile business remains in very good shape; operationally, financially
and strategically

Clearly focused retail strategy and specialisation in both South Africa and
Spain is providing benefits in each of these markets as seen by the strong
operational performances

At group level, the macro-economic benefits of diversification for
South African investors is evident

Decision making is all geared towards making the right decisions for the
long term sustainability of the business and trying to ensure we are not
caught up in short termism

Will continue to remain very focused on balance sheet strength and
overall risk management

The business remains very well positioned for long-term sustainability
and growth

Reaffirm guidance for the year of growth in dividends of between 3% to 5%

— Forecast is not contingent on any deals taking place in the remainder
of the year

— Important to note that the current forecast for FY2020 contains certain
costs and base related items that are providing a drag of approximately 2%
in the current year which should not repeat going forward
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Southern Africa retail footprint

Retail portfolio profile (Top 15 properties 65% of portfolio by value)

\

\ Namibia

Eastem?)ape

@ Top 15 Properties

Retail Geographic Profile |
by Value

LA CL L O G Gl O )

East Rand Mall
Pine Crest
Phoenix Plaza
Maluti Crescent

Kolonnade Retail Park

Gugulethu Square
Dobsonville Mall

Nonesi Mall

@ @0 e eee

Bloemfontein Plaza
Meadowdale Mall
Thavhani Mall
Oshakati

Daveyton
Randburg Square

Moruleng Mall
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High quality retail assets

Top 15 assets

Kolonnade Retail Park

GAV R1 448m R1 155m
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\@ Region Gauteng KwaZulu-Natal KwaZulu-Natal Free State Gauteng
£ e Gm;';::tab'e 68 404m> 43 431m> 24 231m? 35 303m? 39 665m>
Monthly Rental R277/m? R184/m? R280/m? R159/m? R111/m?
Nat:)’(:zlsz‘iga“t 94% 88% 79% 94% 89%
Ov:,’:é‘:'siip 50% 100% 100% 100% 100%
ﬁgg:gl‘l' 10.5m 10.8m 10.2m 9.5m 8.9m 0

S133dSO¥d ANV
SNV1d J1931V4l1S

Vacancy 1.9% 2.2% 2.6% Fully let Fully let

(i) Estimate
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High quality retail assets

Top 15 assets (cont.)
Gugulethu Square Dobsonville Mall m Meadowdale Mall zm
25
fi_ Il "Fur, K "
GAV R 507m R 458m
:& Region Western Cape Gauteng Eastern Cape Free State Gauteng %%
2
G Lettabl
B area 25 323m?2 26 438m? 27 898m? 43 771m? 49 487m? .
Monthly Rental R166/m? R146/m? R131/m? R92/m? R83/m? 37
National Tenant %é
;xposure 89% 89% 97% 55% 81% 2
Vukil 23
Ow:e:s‘;ip 100% 100% 100% 100% 67% i
bl
Approx. (i “g
Footfall 11.2m 10.4m 8.2m 8.6m 9.9m 2
Vacancy 1.3% 1.3% Fully let 1.2% Fully let 3
(i) Estimate 5
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High quality retail assets

Top 15 assets (cont.)

Thavhani Mall Oshak(a:ti Shopping 2D ST T Randburg Square Moruleng Mall
entre Centre
GAV R428m R411m
. Region Limpopo Namibia Gauteng Gauteng North West
Gross Lettabl
r°si\rza able 53 345m? 24 632m? 17 774m? 40 777m? 31 593m?
Monthly Rental R174/m? R143/m? R172/m? R107/m? R126/m?
National T
at:)’(:zsuiga“t 93% 94% 82% 81% 85%
Vukil
OW;'e;siip 33.33% 100% 100% 100% 80%
A . .
Fgg:gl‘l 9.8m 5.6m () 8.3m 7.7m 4.2m
Vacancy Fully let 2.2% 3.3% 4.4% 5.9%
(i) Estimate
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Retail tenant exposure

Direct Southern African Retail Portfolio

Tenant profile - by Contractual Rent

Top 10 tenants - by Contractual Rent

Other

Top 10
tenants

44%

of Retail
Rent

Nationals
80%

Largest brand exposure

I 3.5

Pepkor

I 6.2
5.2 s [Bickn Hay

Ehickn[Eay

I 5.6

SHOPRITE

I 4.9

e
I 3.6
| SPAR[(
I 3.5
ral

I 3.2

TRUWORTHS

I 2.8

H Massmart

I 1.9

NEW
CLICKS HOLDINGS

LLLLLLL

2.6 I PEPD
2.6 NN X Ackermans

04 N Iﬂlcknﬁag Liquor

SHOPRITEQ
4. W £ Chockers
0 m OH
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Retail category exposure

Well diversified mix of tenant categories

Category profile by rent

Category profile by GLA

29%

13%

8%

7%

6%

4%

3%

3%

2%

&
|

)

1%

1%

19%

® Fashion
m Grocery/ Supermarket
m Banking
= Food
®m Home Furnishings/ Art/ Décor
= Department Stores
B Health & Beauty
B Sporting/ Outdoor Goods & Wear
m Restaurants & Coffee Shops
u Cell Phones
H Bottle Stores
= Electronics
Accessories

m Other

24%
22%
5%
5%
8%
7%
3%

2%

=
e

1%
0%

20%
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Retail tenant expiry profile

47% of contractual rent expiring in FY2023 and beyond (WALE 3.8 years)

mm % of Contractual Rent =@=Cumulative

=

March 2020 March 2021 March 2022 March 2023

For the 6 months ended 30 September 2019 retail leases were concluded with:

% Total contract value R561m
& Total rentable area 68 154m?2
% Tenant Retention 82%

Beyond March 2023
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Retail vacancies

36 Properties Fully let or with vacancies lower than 1 000m?

Fully Let

Durban Workshop

Germiston Meadowdale Mall
Giyani Plaza

Mbombela Truworths Centre
Piet Retief Shopping Centre
Pretoria Kolonnade Retail Park
Queenstown Nonesi Mall
Rustenburg Edgars Building
Soshanguve Batho Plaza
Thohoyandou Thavhani Mall
Ulundi King Senzangakona Shopping Centre

Vacancy lower than 1 000m?
Pinetown Pine Crest (937m?; 2.2%)
Emalahleni Highland Mews (841m?; 5%)
Vereeniging Bedworth Centre (748m?; 2.2%)
Boksburg East Rand Mall (641m?; 1.9%)
Durban Phoenix Plaza (635m?; 2.6%)
Katutura Shoprite Centre (610m?; 5.7%)
Daveyton Shopping Centre (582m?; 3.3%)
Oshakati Shopping Centre (532m?; 2.2%)
Bloemfontein Plaza (517m?; 1.2%)
Hammanskraal Renbro Shopping Centre (466m?; 3.5%)
Monsterlus Moratiwa Crossing (461m?; 3.8%)
Pietermaritzburg The Victoria Centre (436m?; 4.2%)
Ondangwa Shoprite Centre (420m?; 7.1%)
Roodepoort Ruimsig Shopping Centre (399m?; 3.5%)
Soweto Dobsonville Mall (337m?; 1.3%)
Gugulethu Square (323m?; 1.3%)
KwaMashu Shopping Centre (293m?; 2.6%)
Tzaneen Maake Plaza (243m?; 2.2%)
Hammarsdale Junction (238m?; 1.2%)
Atlantis City Shopping Centre (215m?; 1%)
Elim Hubyeni Shopping Centre (173m?; 1.4%)
Makhado Nzhelele Valley Shopping Centre (130m?; 2.5%)
Ermelo Game Centre (84m?; 1.3%)
Springs Mall (48m?; 0.4%)
Ga-Kgapane Modjadji Plaza (27m?; 0.9%)

Vacancy greater than 1 000m?

Roodepoort Hillfox Power Centre (2 951m?; 7.7%)
Mbombela Shoprite Centre (2 871m?; 20.5%)
Windhoek 269 Independence Avenue (2 101m?; 16.4%)
Letlhabile Mall (1 826m?; 10.7%)

Randburg Square (1 803m?; 4.4%)

Moruleng Mall (1 494m?; 5.9%)

Oshikango Shopping Centre (1 095m?; 12%)

Development Vacancy

Welgedacht Van Riebeeckshof Shopping Centre (531m?; 10.3%)
Phuthaditjhaba Maluti Crescent (297m?; 0.8%)

36
77%
1.6%

7
18%
9.0%

2
5%
2.9%

Properties
of Retail Portfolio GLA
Vacant

Properties
of Retail Portfolio GLA
Vacant

Properties
of Retail Portfolio GLA
Development Vacancy
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Ratio of net cost to property revenue — retail portfolio

Good progess in cost containment

Average 17.7

Average 16.7
- o
S } | 9 % S
= -

2014 2015 2016 2017 2018 2019 2020 Forecast

15.9
15.8

m All expenses m All expenses excluding rates & taxes and electricity
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Southern African total portfolio composition

=
=
Top 15 assets make up 60% of the total portfolio
4
o
. . =z
Sectoral Profile - by Value Sectoral Profile - by GLA i
32
=T
ol =
o
O =
2
Top 15 Top 15 57
Properties By Value By GLA Properties =
o 92% Retail 87% o -
60% 3% Industrial 7% 46% g
of Total 3% Offices 4% of Total Ef
Value 1% Motor Related 1% GLA ég
0.4% Residential 1% §>
0.1% Vacant Land 0% =
Zo
Geographic Profile - by Value Geographic Profile - by GLA &
\ L -
z5
By Value By GLA ‘ =
40% Gauteng 44% ' >
21% KwaZulu-Natal ~ 16% CE
8% Free State 8% §§
8% Western Cape 6% éf
7% Limpopo 7% aZ
6% Namibia 6% 5
4% North West 5% &
3% Mpumalanga 5% N
3% Eastern Cape 3% - 3
=)
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Southern African total portfolio tenant exposure

Low risk with 77% national tenants
Top 10 Tenants - by Contractual Rent

Other
23%

Top 10
Tenants

41%

of Total Nationals
Rent 77%

Tenant Profile - by Contractual Rent (%)

Pepkor I 78—/,

S
Bickn Hay I 5.7 2.4% Ackermans

00 | 5,
SHOPRITE 5.2 2.4% Pep Stores
45

Cumrp I 3.7
EEE O I 33

% I 3.2

JWORTHS 1.9% Jet
H Massmart I 2.6 0.8% Edgars

cuicks HoLDiNGS B 1.8

Top 10 Tenants - by occupied GLA

Other
23%
Diversified across Top 10
1226 tenants Tenants

46%

of Total
GLA

Tenant Profile - by occupied GLA (%)

Nati

ionals

77%

EicknEHay I 8.5
SHOPRITE I 8.2

Pepkor IIIImmaaaammmmmmmmmme 6.9 —

[ Searfo I
il —— .3
A Massmart S 3.9
B 32
C.mrp I 3.1

TRUWORTHS

» 2.1% Ackermans
2.0% Pep Stores

—

| 2.4% Jet

1.6% Edgars
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Southern African total portfolio tenant expiry profile

47% of contractual rent expiring in FY2023 and beyond (WALE 3.7 years)

% of Contractual Rent mm % of Contractual Rent  e=@==Cumulative ﬁ
() 2
15
- s oo = N

Mar-20 Mar-21 Mar-22 Mar-23 Beyond Mar-23

0,
% of GLA % of GLA  =@=Cumulative

4& 37
17 13
4# ] — \
Vacant Mar-20 Mar-21 Mar-22 Mar-23 Beyond Mar-23

For the 6 months ended 30 September 2019 leases were concluded with:

% Total contract value R596m
% Total rentable area 83 209m?
& Tenant Retention 80% (retail retention 82%)
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Southern African total portfolio vacancy profile

Vacancy contained at 3.6% of contractual rent

119.6

S 183

Vacancy
3.6% of
Rent

Qo
)

95

©
™

Retail Industrial Offices Residential * Total
Mar-19  m Sep-19

o
o
o
— e}
Lf')
—
N
n o0
S - o
o (gl
| |

Retail Industrial Offices Residential * Total

30
2.
| 53

| 21.0

Vacancy
3.8% of
GLA

| 39

Excluding development vacancy
* Residential units were previously measured in number of units and not GLA and vacant rental is now included together with the change to measurement in GLA
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Southern African total portfolio lease renewals

Positive reversions

Lease renewals
percentage
escalation on
expiry rentals

8.8

8.0

Out of 201 retail
leases renewed
70% were
positive, 18%
flat and only
12% were
negative)

a
—

Retail Industrial Offices Motor
Related *

a
* No motor related leases concluded during the period

2.5

Average
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Trading density growth

Sustained trading density growth at competitive occupancy costs

Trading density growth

Rent-to-sales
7.0%

Rent-to-sales
5.4%

5.5%

Rent-to-sales

Rent-to-sales
5.3%

Rent-to-sales

Rent-to-sales
Rent-to-sales 5.9%

5.3% 4.8% 5.9% 3.59%
2.9% Rent-to-sales 3.0%
: 5.0% Rent-to-sales
Rent-to-sales 4.9%
o 2.1%
6.8% 1.8% Rentatg(y:ales
1.1% Rent-to-sales 1. O%
7.1%
(0.8%)
Urban Rural Township Total
m Sep 2017 m Sep 2018 m Sep 2019
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Tenant category, affordability and performance

INTRODUCTION

SOUTHERN AFRICAN RETAIL
PORTFOLIO OVERVIEW

CASTELLANA
PROPERTIES OVERVIEW

DEBT, TREASURY AND
FINANCIAL PERFORMANCE

STRATEGIC PLANS

AND PROSPECTS ~ Q&A

APPENDICES

Capacity for growth remains
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Southern African total portfolio contracted rental escalation profile

Rental escalations still ahead of inflation

Escalation
percentage

Retail

m Mar-19

Il

@
N

.6

Industrial

m Sep-19

il

Offices Motor Related Total

B Recent New Leases and Renewals
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Southern African total portfolio weighted average base rentals — R/m?

Excluding recoveries

25.8%
o
™~
3.3% tg
—
~
©
— ©
00 3
©
p=
6.2% —
2.6%
Retail Industrial Offices Motor Related # Residential *

® Mar-19 m Sep-19

3.5%

132.06

Total

# The increase in average rate for motor related properties is due to the sale of Linbro Galaxy drive which carried lower rentals.

The 6-month growth in rental rates on the remainder of the motor related portfolio was 3.1%.

* Residential units were previously measured in number of units and not GLA therefore no average rental based on R/m? was

calculated in March 2019.
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Weighted average base rentals R/m? (excluding recoveries)

Southern African Retail portfolio

Durban Phoenix Plaza

Boksburg East Rand Mall

Durban Workshop

Pinetown Pine Crest

Mbombela Truworths Centre
Windhoek 269 Independence Avenue
Thohoyandou Thavhani Mall
Daveyton Shopping Centre

Springs Mall

Gugulethu Square

Phuthaditjhaba Maluti Crescent
Atlantis City Shopping Centre
Oshikango Shopping Centre

Soweto Dobsonville Mall

Katutura Shoprite Centre
Ga-Kgapane Modjadji Plaza

Oshakati Shopping Centre
Pietermaritzburg The Victoria Centre
Giyani Plaza

Welgedacht Van Riebeeckshof Shopping Centre
Piet Retief Shopping Centre
Queenstown Nonesi Mall
Hammanskraal Renbro Shopping Centre
KwaMashu Shopping Centre
Hammarsdale Junction

Makhado Nzhelele Valley Shopping Centre
Moruleng Mall

Emalahleni Highland Mews
Ondangwa Shoprite Centre

Tzaneen Maake Plaza

Roodepoort Ruimsig Shopping Centre
Ulundi King Senzangakona Shopping Centre
Monsterlus Moratiwa Crossing
Pretoria Kolonnade Retail Park

Elim Hubyeni Shopping Centre
Soshanguve Batho Plaza

Randburg Square

Letlhabile Mall

Mbombela Shoprite Centre

Ermelo Game Centre

Bloemfontein Plaza

Germiston Meadowdale Mall
Roodepoort Hillfox Power Centre
Rustenburg Edgars Building
Vereeniging Bedworth Centre

o

Ul
o

100

Weighted average R134.78/m?

150 200

250

300
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Growth in net profit from southern African property operations

Like-for-like growth of 6.1%

5.8%

2015 2016 2017 2018 2019 Sep 19

Note: Historic data per Company Annual Results.
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Southern African total portfolio — ratio of cost to property revenue

Containing cost ratios

Net cost to property revenue

Average 17.1

Average 16.2

2014 2015 2016 2017 2018 2019 2020 Forecast
mm All expenses mm All expenses excluding rates & taxes and electricity

Gross cost to property revenue

Average 37.9

L

2014 2015 2016 2017 2018 2019 2020 Forecast

‘ Average 20.3

* Current portfolio including acquisitions excluding sales
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Southern African property portfolio

Valuations are based on multiple assumptions which involve some subjectivity. The key is consistency in applying the
same methodology over time. We've applied consistent views and methodology since listing, with minor improvements
to the model in refining risk assessment and the build-up of discount and exit cap rates

Valuation policy

The portfolio is internally valued using the Discounted Cash Flow method and benchmarked against external valuations.
50% of the portfolio is externally valued every six months, ensuring that the total portfolio value is reviewed by external
valuers once a year

The difference between the directors’ and external valuations were consistently within a narrow range of on average
approximately 2% over the past 6 years

Calculation of base
discount rate

The rolling 10 year government bond is used as base rate, to which a general property risk premium is applied. Further
risk premiums are applied per individual property depending on risk. This property specific risk is evaluated annually
using a bespoke comprehensive risk / expected return model

100bps risk loading for uncertainty of future cash flows is applied to the initial yield (discount rate less expected income
growth) to calculate the exit capitalisation rate

Hold Period

The hold period for valuation of multi tenanted properties is 4 years and single tenanted properties 10 years

Value minimum of
discounted cashflow over leasehold period with zero residual value or
discounted cashflow over 4 years plus perpetuity value of the 5th year’s net income
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Spanish market outlook and political environment

Spain still outperforming European peers

Spain Economic Indicators (1) Retail Sales (% change pa) (V)

NOILONAOYLNI

~——Real GDP (% change pa) ———Spain =———France =——Germany =——Netherlands =——UK

- Private Consumption (real % change pa)

8.0
6.0
6.0
4.0 4.0
2.0
2.0
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0.0
-2.0
-2.0 -4.0
-6.0
-4.0
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-10.0
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& Despite political uncertainty, Spain still growing at better rates than Core Europe

(1) Deloitte

- Retail Sales growth (% pa)
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Spanish portfolio footprint

Spain portfolio profile

@ Property rank
by value

i ( 3% \ 4 B - o Geographic profile
. by value

h

o o

S L &5 J\(/;,_I

;42,—» ) Castilla
@ @ Catalufa

Galicia = o

Aragén

g
Y

/
9% Vg

Castilla La Mancha
Valencia

Extremadura
©

Andalusia

LA L OL Ol L O O OF

El Faro

Bahia Sur

Los Arcos

Granaita Retail Park ®

Vallsur

Habaneras

Puerta Europa

Parque Oeste (i

Parque Principado

(i) Granaita is the integration of the former Kinepolis Retail Park, Kinepolis Leisure Centre and Alameda City Store into one asset.

LR L Gl OL L cL L OF )

Marismas del Polvorin

Edificio Alcobendas

La Heredad

La Serena (i)

Pinatar Park

Mejostilla

Motril Retail Park

Ciudad del Transporte

Edificio Bollullos
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(ii)  Parque Oeste comprises two adjacent properties that were acquired in two separate companies, but has been treated as a single combined property for reporting purposes
(iii)  La Serena comprises two adjacent properties that were acquired in two separate companies, but has been treated as a single combined property for reporting purposes
Note: All data represents 100% of Castellana, Vukile shareholding is 82.54% at 30 September 2019
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Z 7

7
%

-

Vacant Area Mar 19

Shopping Centres

Vallsur (35 212m?)
Los Arcos (29 696m?)
14% Of Puerta Europa (29 742m?)

G LA Habaneras (24 166m?)
El Faro (43 407m?)
Bahia Sur (36 433m?)
Retail Parks
Granaita Retail Park (54 490m?)
Parque Oeste (13 604m?)
Retail Parks — fully let
Ciudad del Transporte (3 250m?)
La Heredad (13 447m?)
La Serena (12 405m?)
Marismas del Polvorin (18 079m?)
Mejostilla (7 281m?)
Motril Retail Park (5 559m?)
Parque Principado (16 246m?)
Pinatar Park (13 261m?)
Offices — fully let
Edificio Bollullos (5 698m?)
Edificio Alcobendas (11 046m?)

B Vacant Area Sep 19

— 3 . 1%
4.3%
) )
) 0%

I 1.4%

I 2.3%

0.7%

I 2.6%

0m? 500m? 1000m?
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Spanish portfolio overview

Top 10 assets

%
€ yalsur

GAV €136.4m €114.9m €93.4m
\?A Province Extremadura Andalucia Andalucia Andalucia Castilla Leon
Gr“:t::tab'e 43 407m? 36 433m? 29 696m? 54 490m? 35 212m?
Monthly Rental €20/m? €31/m? €32/m? €10/m? €14/m?
Sector Shopping Centre Shopping Centre Shopping Centre Retail Park Shopping Centre
Major Tenants PrimarkMZé]arLi, Media thr::; jir\),;irr;ir’ Toys 'R’ Us, Zara, Kiabi Deci’;P:Lc:/nMZE)I:Lnter, Carrefou::I ;‘el\l/lmo Cines,
% WALE 8.6 years 6.4 years 9.3 years 15.4 years 17.1 years
Vacancy 1.4% 2.3% 4.3% 0.7% 3.1%

(i) Granaita is the integration of the former Kinepolis Retail Park, Kinepolis Leisure Centre and Alameda City Store into one asset
Note: All data represents 100% of Castellana, Vukile shareholding is 82.54%,
WALE is to expiry of lease excluding break options
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Spanish portfolio overview

Top 10 assets

Marismas del Polvorin

GAV €28.5m
\?ﬁ Province Com. Valenciana Andalucia Madrid Asturias Andalucia
Gr“:t::tab'e 24 166m? 29 742m? 13 604m> 16 246m? 18 079m?>
Monthly Rental €19/m? €14/m? €16/m? €10/m? €8/m?
Sector Shopping Centre Shopping Centre Retail Park Retail Park Retail Park
. Leroy Merlin, Zara, Primark, Yelmo Cines, Media Markt, Bricomart, Conforama, Media Markt,
Major Tenants ) .
Forum Sport Mercadona Kiwoko, Worten Intersport Mercadona, Low Fit
% WALE 8.2 years 11.3 years 20.6 years 11.9 years 21.8 years
Vacancy 2.0% 2.0% 2.6% Fully let Fully let

(i) Parque Oeste comprises two adjacent properties that were acquired in two separate companies, but has been treated as a single combined property for reporting purposes

Note: All data represents 100% of Castellana, Vukile shareholding is 82.54% %

WALE is to expiry of lease excluding break options
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Retail lease expiry profile

50% of contractual rent expiring in FY2029 and beyond (WALE 14.2 years to expiry and 2.8 years to break)
Expiry Profile (% Rent)

% of Contractual Rent  ==@==Cumulative

46
5 N I
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 Beyond 2029

Break Profile (% Rent)

% of Contractual Rent  ==@==Cumulative

©— 00000

0 2

4

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 Beyond 2029
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Retail tenant exposure

Low risk with 93% national and international tenants

Top 10 tenants by rent

Other
7%

Top 10 tenants
37%

of retail rent

Nationals
93%

Tenant profile - by contractual rent

INDITEX N 111
A4 IR ZARA
1.8 I Brshka
1.4 [N PULL&BEA
1 B Mosimo Dutti
0.5 M OYSHO
0.3 N lefties
0.1 w ZARA HOME

nnnnnn

3.1 5, (00
(g iricomarT]

05 H @

1.3 BB SPRINGFIELD
(P women'secret |
0.7 N

0.2 I FIFT Y

ooooooooooooooooooo

0.1 | Pedrodel Hierro
ﬂcfn‘gr I 2.9
mercapona N 2.7
I 2.1
KIABI B 1.9
Il 1.9
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Spanish total portfolio composition

NOILONAOYLNI

Sectoral Profile - by Value Sectoral Profile - by GLA

Top 10 Top 10
Properties By Value By GLA Properties

0, hoppi
89/) 66% Shopping Centres 53% 81%

30% Retail Parks 42%
of Total

Offices 5% GLA

M3IAY3INO 0I104140d
TIV13Y NVOIY4Y NYIHLNOS

of Total
Value 3%

1%

Development Potential 0%

M3IIAY3INO S311¥3d0Yd
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Zo
Geographic Profile - by Value Geographic Profile - by GLA &
| W
=<
" By Value By GLA ‘ <z
20
49% . Andalucia 48% m
21% . Extremadura 21% z ‘ﬁ
9% . Com. Valenciana 7% %%
£3
9% . Castilla Leon 9% ‘ §§
7% i
b . Madrid 7% 5
3% . Asturias 4% £
2% . Murcia 4%

S301AN3ddV

102



ILE

PROPERTY FUND

REAL ESTATE. REAL GROWTH.

Appendix C

Financial Results Overview

103



Group net income analysis

Distributable income of R847m for the six month ended 30 September 2019

Income R2 033 million

‘ Rm %
’ - Rental income 1382 68.0
- Municipal and rates recoveries 381 18.7
- Investment and other income 229 11.3
- Income from associate 41 2.0
Expenses R1 081 million Rm %
“ - Property expenses 543 50.2
’ - Finance costs 296 27.4
- Corporate and administrative expenses 140 13.0
- Non-controlling interest 88 8.1
- Taxation 14 13
Non-IFRS adjustments R105 million
\“ Rm %
- Profit before tax of subsidiary (Castellana) (111) 105.7
- Listed investments (Fairvest/Arrowhead) 1 (1.0)
- Non-cash impact of IFRS 16 3 (2.9)
- Antecedent dividend 2 (1.9)
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Analysis of Group loan repayment and hedging expiry profile

Well hedged with low risk expiry profile
Group loan and hedging (swap & fixed debt) expiry profile

§ (vii)
3
Internal Policy (Vi) R1.2bn of
No more than 25% available
of total interest undrawn
bearing debt to bank
mature within any facilities 2 (viii)
one financial year 3(2
No corporate =
86% of interest bonds are )
bearing debt expiring in %
hedged (i) (vii) FY2020 N
8
X § ~N o
Fixed rate 5 S o - ©
(swap & fixed debt) -~ P S|
maturity profile e ® . -
3.4 years Vi) oo e S ) S i‘ N N N
LD. ~N ™M (\! \°—| ?\l °O
HE- EH-= - s o S
2020 2021 2022 2023 2024 2025 2026
® Loan expiry profile R'm 574 1824 3304 1941 1650 19 5244
B CP and Access Facility expiry profile R'm 613 35 31
m Hedging (Swap & Fixed debt) profile R'm 75 382 1367 2234 8767 25

(iii), (vii) and (viii) defined in Appendix C: Notes to Treasury Management Slides

IJ 1.9%

2027 & Beyond
301

NOILONAOYLNI

M3IIAY3INO S311¥3d0Yd M3IAY3INO 0I104140d
VNVT13LSYD TIV13Y NVOIY4Y NYIHLNOS

JONVINYO4YId TVIONVNIA
ANV AYNSY3IYL ‘1930

S133dSO¥d ANV
SNV1d J1931V4l1S

V30

S301AN3IddV

105



Analysis of southern African loan repayment and swap expiry profile

Well hedged with low risk expiry profile

NOILONAOYLNI

Southern African loan and hedging (swap & fixed debt) expiry profile

(xii)

50.4%
M3IAY3INO 0I104140d
TIV13Y NVOIY4Y NYIHLNOS

34.5%

o ° oo
Q N 23
[e)] = >
()] m
X S
(g
N m
82% of interest — Zo
bearing debt 55
hedged (i) ° 3%
o O\O ,\. o 8§
© 0 :' g
Fixed rate ~ 2N N 20
(swap & fixed o
debt) maturity N NS N3 © © x4
profile 3.1 years o 2 .‘ < S < 58
. © o © 1l
I — — — | — —— — 3 g
2020 2021 2022 2023 2024 2025 ag
® Loan expiry profile R'm 574 1769 2 546 1274 550 2
B CP and Access Facility expiry profile R'm 613 35 31 ”
W Hedging (Swap & Fixed debt) profile R'm 75 382 644 1614 2782 25 g

(iii) and (xii) defined in Appendix C: Notes to Treasury Management Slides 106



R574m of Term debt and R613m of access facilities

NOILONAOYLNI

Maturity Date Amount Drawn .
'000 g%
ABSA Multicurrency Revolving Credit Facility (ZAR portion) 31 Oct 2019 R100 507 §§
ABSA Multicurrency Revolving Credit Facility (EUR portion) 31 Oct 2019 €31 105 §§
ZAR Equivalent at EUR/ZAR spot rate of 16.4917at 30 September 2019 R512974 -
ABSA GBP Term Loan £9 000 g
ZAR Equivalent at GBP/ZAR spot rate of 18.5898 at 30 September 2019 31 0ct 2019 R167 308 §§
ABSA GBP Term Loan 31 Oct 2019 £5 350 gg
ZAR Equivalent at GBP/ZAR spot rate of 18.5898 at 30 September 2019 R99 455 - z
Standa_rd Bank EUR Term Loan 20 Dec 2019 €6500 %E
ZAR Equivalent at EUR/ZAR spot rate of 16.4917 at 30 September 2019 R107 196 | E;
Nedbank ZAR Term Loan 30 Jan 2020 R100000 [ +
ABSA ZAR Term Loan 31 Mar 2020 R100 000 } +
Total R1 187 440 ”

V80

Very confident that bank debt expiring
are expiring in FY2020
of bank facilities were negotiated or extended during the 6-month period
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R1.2bn of available bank facilities

Facility Amount

Amount Drawn

‘000 ‘000
ABSA Multicurrency Revolving Credit Facility (ZAR portion) R337 026 R100 507
ABSA Multicurrency Revolving Credit Facility (EUR portion) €31 105 €31 105
ZAR Equivalent at EUR/ZAR spot rate of 16.4917 at 30 September 2019 R512 974 R512 974
Aareal (El Corte Ingles Development Loans) €47 490 €18 500
ZAR Equivalent at EUR/ZAR spot rate of 16.4917 at 30 September 2019 R783 185 R305 097
Investec Access Facility R100 000 R5 603
Investec Revolving Credit Facility R100 000 R25 546
RMB Access R200 000 R34 391
Standard Bank Revolving Credit Facilities R105 000 RO
Total R2 138 185 R984 118
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Analysis of Spanish loan repayment and swap expiry profile

Low refinance risk over the next six years

Spanish loan and hedging (swap & fixed debt) expiry profile

(vii)

§
- (viii)
* N
N
<
Vo)
90% of interest
bearing debt
hedged (Vi)
x
Ln
o o ° o
Fixed rate % 8\7 B N -
(swap & fixed R 0 o 0 > 3 X
debt) maturity E N o)
profile 3.7 years (Vi o . il o i
2020 2021 2022 2023 2024 2025 2026 2027 &
Beyond
® Loan expiry profile €'m 3.33 46.01 40.44 66.69 1.15 317.98 18.23
m Hedging (Swap & Fixed debt) profile €'m 43.80 37.60 362.94

(vii) and (viii) defined in Appendix C: Notes to Treasury Management Slides
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Cost of funding

Reduction in Group cost of finance due to funding mix

Group Debt by Currency
9.21% | | 9.55% | | 9.49% 2.70% 2.46% 2.43% 3.45% 3.41% 3.44% 4.53% 3.97% 3.94%
[
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FY2019 Historic cost of debt

(iv) and (v) defined in Appendix C: Notes to treasury management slides

» Debt as at Mar-19

%

HY2020 Historic cost of debt (V)

m Debt as at Sep-19

%

FY2020 12M Forecast cost of debt ()
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Maintaining sustainable predictable income while reducing currency volatility

NOILONAOYLNI

£'000 Nov-19 May-20 Nov-20

Fixed GBP/ZAR rate 19.9029 20.6072 21.3622

M3IAY3INO 0I104140d
TIV13Y NVOIY4Y NYIHLNOS

To minimise the adverse foreign exchange fluctuations Vukile’s target is to hedge on average 75% of foreign
dividends over a 3-year to 5-year period

of forecast from Atlantic Leaf is hedged over the next (next 2 dividend payments) gé
§
Over 12 months Over 3 years Over 5 years %;
Average percentage Net GBP dividend hedged ®) 89% 40% 22% §§
Average percentage Gross GBP dividend hedged V) 76% 36% 21% Lo
As the ZAR spot rate weakens to the GBP, a weakening from to , iS: §§
increase on Vukile’s (assets less liabilities); and 2

increase on Vukile’s

(xv) and (xvi) defined in Appendix C: Notes to treasury management slides 111



Maintaining sustainable predictable income while reducing currency volatility

€'000 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

Fixed EUR/ZAR rate 17.4997 18.1463 18.4702 19.2738 20.1694 20.9673 21.8077 22.6975 23.0560 23.9613

To minimise the adverse foreign exchange fluctuations Vukile’s target is to hedge on average 75% of foreign
dividends over a 3-year to 5-year period

of forecast from Castellana is hedged over the next (next 10 dividend payments)
Over 12 months Over 3 years Over 5 years
Average percentage Net EUR dividend hedged (Vi) 91% 88% 82%
Average percentage Gross EUR dividend hedged *viil) 64% 64% 64%
As the ZAR spot rate weakens to the EUR, a weakening from to , iS:
increase on Vukile’s (assets less liabilities); and

increase on Vukile’s

increase on Vukile’s

(xvii) and (xviii) defined in Appendix C: Notes to treasury management slides
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Prudent currency management

EUR Nominal ZAR Nominal EUR Fixed Rate ZAR Average
€'000 R'000 over Term Rate over Term
Nedbank CCIRS June 2018 (€93.2m) €93 200 R1 346 240 1.90% 8.81%
Nedbank CCIRS June 2018 (€23.8m) €23 800 R360 380 1.29% 8.81%
ABSA CCIRS July 2018 (€40.0m) €40 000 R629 860 3.70% 11.88%
Investec CCIRS July 2018 (€25.5m) €25 500 R401 370 3.72% 11.88%
Total €182 500 R2 737 850

Cross Currency Interest Rate Swaps (“
Vukile’s earnings and asset exposure. To minimize the impact of unexpected risks at the maturity of the CCIRS, Vukile

has chosen to limit the utilisation of CCIRS to

The ratio to

The of CCIRS was

As the ZAR spot rate weakens to the EUR, a

from current level of

of the

(on a consolidated basis) is

”) have the ability to both hedge foreign exchange fluctuations on

as at 30 September 2019. R121m worth of fixed deposits with Nedbank has
been ceded as security for the CCIRS in order to cover MtM losses on expiry of the CCIRS, net position -R129m

weakening from

to

will only increase Vukile’s to
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Overview of DMTN secured property portfolio (Group 1 notes)

Quality Secured Portfolio
% Property Value R2 616m

& 7 Properties

® GLA 160 708 m?

% Average property value R374m

& 74% of retail rent from national tenants

& Contractual rental escalation 7.2%

& 41% of income from top 10 tenants
< WALE of 4.0 years

< Retail Tenant Retention 91%

& 2.9% Vacancy (by Rent)

< Total DMTN Secured Debt R772m

% DMTN Secured Portfolio LTV 29.5%
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Overview of unencumbered assets

Quality Unencumbered Assets

< Total Unencumbered Assets R8 711m
% Property Value R3 272m

& 24 Properties

® GLA 284 888m?

% Average property value R142m

% 82% of retail rent from national tenants

& Contractual rental escalation 7.1%

(xiii) defined in Appendix C: Notes to treasury management slides

& 44% of income from top 10 tenants
& WALE of 2.8 years

< Retail Tenant Retention 83%

% 6.9% Vacancy (by Rent)

% Total Unsecured Debt R1 524m i)

% Unsecured Debt to Unencumbered Assets ratio
17.5%
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Balance of secured and unsecured debt

NOILONAOYLNI

Corporate Bonds Security Amount Reference Rate Margin Maturity Date Initial Term 3}
VKEO7 Secured R200m 3M JIBAR 1.65% 08/06/2020 5.1 years g%
VKEO9 Secured R378m 3M JIBAR 1.64% 08/07/2020 3.2 years %%
VKE10 Secured R194m 3M JIBAR 1.80% 08/07/2022 5.2 years %%
VKE11 Unsecured R175m 3M JIBAR 1.75% 20/04/2023 5.0 years "
VKE12 Unsecured R150m 3M JIBAR 1.60% 03/05/2021 3.0 years
VKE13 Unsecured R535m 3M JIBAR 1.55% 27/08/2021 3.0 years gé
VKE14 Unsecured R375m 3M JIBAR 1.65% 27/08/2023 5.0 years g
Unsecured Debt Summary il Security Amount g%
Corporate Bonds Unsecured R1 235m ég
Commercial Paper Unsecured ROm §§
Bank Debt Unsecured R289m mm
Total Unsecured R1524m %g
Secured long-term credit rating to , corporate long-term credit rating upgraded to i
and corporate short-term rating upgraded to , With a £

(xiii) defined in Appendix C: Notes to treasury management slides 116



Low risk conservative balance sheet

Interest:‘ggt(‘)ing debt Proptle;:)yogssets :%;l; Shareholding
Vukile Company, MICC and 100% of Clidet No. 1011 R7 392 350 R15915 827 R353 352 100.0%
Castellana R8 144 096 R16 960 064 R870 837 82.54%
Atlantic Leaf R3 342578 R7 185 000 R78 112 34.90%
Fairvest R885 378 R3 092 382 R15 356 26.56%
Arrowhead R6 955 674 R15 587 666 R235671 11.27%
"See-through" Loan-to-Value Ratio *V) R16 299 775 R34 999 570 R1 130 005

(xiv) defined in Appendix C: Notes to treasury management slides
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Aligned with industry best standards

NOILONAOYLNI

Loan-to-Value ratio calculated as a ratio of nominal interest-bearing debt less cash and cash equivalents (excluding tenant deposits & restricted cash) divided by the sum of (i)
the amount of the most recent director’s valuation of the direct property portfolio, on a consolidated basis and (ii) the market value of listed investments

Gearing ratio calculated as a ratio of interest-bearing debt on a consolidated IFRS basis divided by total assets
Excluding access facilities and commercial paper

Historic rates are based on actual interest costs including hedging and amortised transaction costs divided by the average debt over the respective period

M3IAY3INO 0I104140d
TIV13Y NVOIY4Y NYIHLNOS

Forecast rates are based on extending debt and swaps expiring during the forecast period, as well as new debt expected to be utilised/repaid during the forecast period.
Although, debt costs are forecast to increase in ZAR in FY2020 compared with FY2019, the overall cost is expected to reduce from 4.53% to 3.94% in FY2020 as a larger
percentage of debt will be in foreign currency over the full period in FY2020 compared to only being held for a portion of FY2019

VNVT13LSYD

Interest Cover Ratio is based on the operating profit excluding straight-line lease income plus dividends from equity-accounted investments and listed securities income
(“EBITDA”) divided by the finance costs after deducting all finance income (“net interest cost”) over the respective period on an annualised basis

M3IIAY3INO S311¥3d0Yd

€42.3m of debt with Aareal related to Habaneras is fixed for 5 years (and has been included in the interest bearing debt hedged ratio and fixed rate maturity profile). €256m
of debt with Aareal related to Project West is fixed for 5 years (and has been included in the interest bearing debt hedged ratio and fixed rate maturity profile)

More than 25% of debt will mature in FY2026, this debt relates to €42.3m of debt with Aareal related to Habaneras, €256m of debt with Aareal related to Project West and
€18.5m of debt with Aareal related to the ECI acquisition. The intention is that as the debt reaches maturity, Castellana’s overall debt will increase and as a percentage this
debt will be less than 25% of total debt at that point in time

Castellana EUR Debt comprises €493.8m converted at the EUR/ZAR spot rate of 16.4917 at 30 September 2019, which is non-recourse to Vukile
Vukile EUR debt comprises to €238.0m converted at the EUR/ZAR spot rate of 16.4917 at 30 September 2019
Vukile GBP debt comprises £28.7m converted at the GBP/ZAR spot rate of 18.5898 at 30 September 2019

More than 25% of Vukile South African debt will mature in FY2022, this debt primarily relates to VKE12 (R150m), VKE13 (R535m) and debt with ABSA (€12.5m + £5.35m),
Investec (c.€44.3m + c.R31m), RMB (€20.1m) and Standard Bank (€25m). The intention is re-new the debt with the banks at least 12 months prior to their maturity

Total unsecured debt includes (i) unsecured corporate bonds VKE11, VKE12, VKE13 and VKE14 and (ii) a Standard Bank unsecured term loans of €6.5m and €11.0m
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“See-through” Loan-to-Value Ratio is calculated as a ratio of interest-bearing debt less cash divided by Property Assets weighted by Vukile Group’s respective shareholding in
each entity
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Aligned with industry best standards

NOILONAOYLNI

Percentage Net GBP dividend hedged calculated as FEC hedge divided by Net GBP forecast dividend over the respective period. The Net GBP forecast dividend is calculated as
the Gross GBP forecast dividend after deducting interest costs on Vukile GBP debt.

Percentage Gross GBP dividend hedged calculated as FEC hedge divided by Gross GBP forecast dividend over the respective period. The Gross GBP forecast dividend is
calculated as the forecast dividends from Atlantic Leaf after withhold tax. Forecast dividends are an estimate and will differ from actual dividends because of normal
differences between forecasting assumptions vs. actual earnings

M3IAY3INO 0I104140d
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Percentage Net EUR dividend hedged calculated as FEC hedge divided by Net EUR forecast dividend over the respective period. The Net EUR forecast dividend is calculated as
the Gross EUR forecast dividend after deducting interest costs on Vukile EUR debt and CCIRS fixed interest costs.

Percentage Gross EUR dividend hedged calculated as FEC hedge divided by Gross EUR forecast dividend over the respective period. The Gross EUR forecast dividend is
calculated as the forecast dividends from Castellana after withhold tax. Forecast dividends are an estimate and will differ from actual dividends because of normal
differences between forecasting assumptions vs. actual earnings

M3IIAY3INO S311¥3d0Yd
VNVT13LSYD

Note:
MtM of derivatives valued at —R343m not included in interest bearing debt
Cash and cash equivalents (excluding tenant deposits & restricted cash) of R1,224m

Vukile Group Property Portfolio, on a consolidated basis, includes 100% of the consolidated value of Moruleng Mall (Clidet No. 1011 (Pty) Ltd)

JONVINYO4YId TVIONVNIA
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Market value of equity investments consists of Fairvest, Arrowhead and Atlantic Leaf with a value of R2.2bn. Market value of equity investments calculated as the sum of
(i) the number of Atlantic Leaf JSE shares (39 887 178) multiplied by their JSE share price (R15.95); (ii) the number of Atlantic Leaf SEM shares (26 071 428) multiplied by
their SEM share price (£1.05) and converted at the GBP/ZAR exchange rate (18.5898) (iii) the number of Fairvest shares (270 394 812) multiplied by their share price
(R2.04); (iv) the number of Arrowhead A shares (4 691 084) multiplied by their share price (R10.00); and (v) the number of Arrowhead B shares (114 438 564) multiplied
by their share price (R4.09), at 30 September 2019

External Valuation Loan-to-Value ratio is 41.2% and is calculated as a ratio of nominal interest-bearing debt owing less cash and cash equivalents (excluding tenant
deposits & restricted cash) divided by the sum of (i) the amount of the most recent External Valuation of all the Properties in the Vukile Group Property Portfolio, on a
consolidated basis and (ii) the market value of equity investments
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