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High quality, low risk, retail REIT operating in South Africa and Spain 

Significant geographic diversification with 61% of assets located in Spain 

Operate with a clarity of vision, strategy and structure 

Simple and transparent corporate structure 

Focus on customer centricity and data driven decision making 

Strong operational focus with a core competence in active asset management 

Prudent financial management and strong capital markets expertise 

Entrepreneurial approach to deal making 

Strong focus on governance and leadership 

Vukile listed on the JSE and NSX 

99.5% held subsidiary Castellana Property Socimi listed on the BME growth*

Profile

* Madrid Junior Board

Who we are

5
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Why VUKILE?
Our investment case

SPECIALISTS 
IN RETAIL

▪ Specialists in the retail 
sector, with more than 
1 million m2 of GLA 
across 52 retail 
properties in South 
Africa and Spain

▪ Best-in-class 
internalised 
management structure

▪ Supported by strong 
relationship with 
national & international 
tenants

▪ With a focus on 
providing our customers 
a unique retail 
experience 

▪ Conservative and 
prudent financial policy 
to ensure long-term 
sustainable growth

▪ Active debt 
management supported 
by strong relationships 
with debt funders

▪ Dynamic hedging policy 
to mitigate risk whilst 
optimising returns

▪ Consistent capex & 
development policy to 
ensure sustainability 
and income growth

ROBUST FINANCIAL 
METRICS

▪ Incentivised to achieve FFO 
and NAV growth

▪ Returns driven through 
healthy, sustainable and 
robust growth

▪ Diversified net currency 
exposure

▪ Stable NAV with meaningful 
upside potential over the 
next 5 years

▪ High quality cash flows 
resulting in competitive 
dividend yield with 
conservative tax efficient 
pay-out ratio

▪ Highly liquid stock:
consistently amongst the 
most highly liquid REIT 
shares traded on the JSE

STRONG INCOME & GROWTH 
PROSPECTS

▪ Strategically 
constructed portfolio of 
handpicked properties 

▪ Dominant assets in 
catchment areas

▪ Highly diversified 
portfolio in terms of 
property type, regions, 
categories and tenants, 
offering a low level of 
portfolio risk

▪ Attractive pipeline of 
opportunities to bolster 
growth

▪ Supported by focus on 
customer needs

HIGH QUALITY
PORTFOLIO

▪ Unique and effective 
active management 
style, aiming to add 
long-term value as 
evidenced by recent 
development projects 
and choice of 
acquisitions and sales

▪ Highly dynamic and 
efficient team, able to 
quickly adapt when it 
comes to decision 
making

▪ Strong operational 
focus, integrating assets 
with local communities, 
anticipating customers’ 
needs and supporting 
tenants

ACTIVE 
MANAGEMENT

▪ Proactively 
spearheading new 
trends at its shopping 
centres

▪ Internal innovation 
programme to 
embrace cutting-edge 
new trends

▪ Placing the customer
at the centre of our 
innovation with data 
analytics evaluating 
customer needs

▪  Embracing technology 
to adapt our shopping 
centres to emerging 
consumer needs

INNOVATION AND 
CUSTOMER CENTRICITY
AS PART OF OUR DNA

▪ Strong corporate 
governance with a 
highly experienced and 
independent Board of 
Directors

▪ Integrity and 
transparency as core 
values

▪ Committed to ESG 
principles throughout 
business processes 

▪ Committed to 
generating maximum 
value for stakeholders 
and returns for 
shareholders

▪ Acknowledged as an 
employer of choice with 
high ethical standards

HIGHEST GOVERNANCE 
STANDARDS

Consistently and significantly outperforming the SAPY over a 10-, 5-, 3- and 1-year period
6
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Focused retail REIT with blue-chip tenant mix and
well diversified exposure across macro-economic drivers, 
providing strong rand-hedge 

LAR España 28.7% Fairvest 2.5% (i)

SPAIN SOUTH AFRICA

Direct property assets R15.7 billion100% Retail 97% Retail

Strategic listed 
investments R142 million

Property NOI R1 317 million

Portfolio yield 8.7%

Debt R8.7 billion

50% 50%

EUR yield ZAR yield

54% of total debt
No recourse to Vukile 46% of total debt

R20.9 billion

R3.5 billion

R1 338 million

R10.2 billion

€1 027 million

€174 million

€65.9 million

6.6%

€500 million

Total property assets R15.8 billion61% 39%R24.4 billion€1 201 million

7
(i) Full stake in Fairvest sold post year-end
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Retail portfolio composition

Well positioned, diversified and defensive portfolio focused on township, rural, and value markets

Township Rural Value Centre Commuter Urban

Value R4.7 billion R3.6 billion R2.0 billion R1.0 billion R3.7 billion

Number of properties 9 9 4 3 7 

GLA 192 854m² 162 812m² 144 318m² 104 927m² 138 474m²

Retail vacancy (i) 1.4% 0.4% 0.8% 2.6% 1.2%

Average base rental R 197/m² R 171/m² R 116/m² R 137/m² R 206/m²

Average trading density R45 796/m² R38 844/m² R23 989/m² R24 324/m² R32 449/m²

Rent-to-sales ratio 4.9% 5.3% 5.7% 7.6% 7.8%

WALE (GLA) 3.0 years 4.1 years 3.8 years 2.7 years 3.9 years

National tenant exposure 84% 87% 86% 74% 88%

Top 10 tenant exposure 31% 27% 9% 11% 23%

Tenant retention 95% 96% 92% 89% 91%
Number of properties
(% of Retail portfolio value)

Western Cape

Northern Cape

Free State

Limpopo

Mpumalanga1
(4%)

5
(6%)

4
(14%)

3
(11%)

1
(2%)

2
(3%)

1
(1%)

2
(10%)

1
(3%)

1
(2%)

1
(4%)

1
(4%)

1
(6%)

1
(3%)

2
(8%)

2
(7%)

3
(12%)

KwaZulu-Natal

North West

Eastern Cape

(i) Excluding office vacancy, which adds an additional 2.0% to township, 0.3% to urban and 1.1% to commuter vacancies
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Direct South African retail portfolio

Key retail portfolio metrics

KEY FACTS

VALUATIONS

EFFICIENCY

TENANT 
PROFILE

PERFORMANCE
OVERVIEW

Portfolio value

R15.0 billion

Like-for-like 
increase in value
5.8%

Like-for-like net 
income growth
5.4%

Rent-to-sales ratio

6.0%

National exposure
84% GLA
82% Rent

Total number 
of assets
32

Average asset 
value
R469 million

Vacancies

1.9%

Annualised trading density growth
2.4% 
2-year average (+4.3%) 

Top 10 tenants
53% GLA
47% Rent

GLA
 
743 385m²

Value density

R20 200/m²

Reversions
+2.9% 
87% Positive or flat

Average annual 
trading density
R35 027/m²

WALE 
3.5 years GLA
2.7 years Rent

Operational capex

R129 million

Average 
discount rate
13.3%

Base rentals

R170.52/m²

Net cost to 
property revenue 
16.8%

Tenant
retention 
94%

PV installed
28 plants 
21.6MWp

Average exit 
capitalisation rate
8.7%

Contractual 
escalations
6.3%

Rent
collection rate
99%
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   TFG
   Pepkor
   Mr Price
   Pick n Pay
   Shoprite
   Spar
   Truworths
   Massmart
   Clicks
   Absa Bank
   Famous Brands
   Capitec Bank
   First Rand Group
   Nedcor
   Standard Bank
   Retailability
   Yum Foods
   Virgin Group
   Woolworths
   Cashbuild
   Other

Top 10 
tenants

47%

Next 10 
tenants

11%

Retail tenant exposure

Essential 
services 

32%

18%         Grocery/ supermarket 

  8%         Banking 

  3%         Pharmacies 

  3%         Other 

27%         Fashion 

  8%         Home furnishings/ décor 

  7%         Restaurants, fast foods
                 and coffee shops 

  7%         Sporting/gym/ outdoor wear 

  3%         Cell phones and electronics 

  2%         Health and beauty

  2%         Bottle stores 

12%         Other 

Base rent excluding recoveries

High quality cashflows from a well diversified blue-chip tenant mix 

32% OF RENT FROM ESSENTIAL SERVICES 58% OF RENT FROM TOP 20 TENANTS
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Key value drivers

Continued positive key operational metrics across the portfolio

3.0% 2.9%
3.2%

2.6%
2.0% 1.9%

2019 2020 2021 2022 2023 MAR 24

7.0% 6.9% 6.7% 6.4% 6.3% 6.3% 6.4%

2019 2020 2021 2022 2023 Mar 24 Recent New
Leases and
Renewals

72% 73%
61% 55%

68%
79%

10% 10%
13% 13%

13%
8%

18% 17% 26% 32% 19% 13%

4.5% 1.1% (3.3%) (2.4%) 2.3% 2.9%

2019 2020 2021 2022 2023 MAR 24

N
U

M
B

ER
 O

F 
LE

A
SE

S
Positive reversions Flat reversions Negative reversions

134.78 141.43 146.40 152.69 159.96 
170.52 

2019 2020 2021 2022 2023 Mar 24

RETAIL VACANCY PROFILE BY GLA RETAIL AVERAGE BASE RENTALS R/m² (EXCL. RECOVERIES)

RETAIL CONTRACTUAL ESCALATIONS RETAIL RENT REVERSIONS
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4.4 years
WALE

144 261m²
GLA SIGNED

R1.5 billion
NEW RENT SIGNED

609
LEASES SIGNED

Leasing activity

Vacancies reduced to 1.9%, with continued vibrant leasing activity and strong support across all segments

▪ Environment of increased demand for investment grade 
dominant assets due to slowing new supply, leading to high 
retention, competitive rentals on new lets and strong reversions 

▪ 84% of the 121 206m² renewed leases were concluded with 
national and mid-tier tenants with increased overall tenure

▪ The biggest supporters of new deal generation in our top 10 
tenants are Shoprite, Pepkor, Mr Price, Spar and Truworths

▪ Our top 10 tenants renewed leases for c.57 900m² 
(48% of FY24 renewals) and expanded their footprint with 
c.6 200m² (27% of FY24 new leases)

▪ Most vibrant leasing activity (both new and renewals) was in the 
township (33%), rural (27%) and value centre (16%) portfolios 

▪ Fashion (25%), groceries (16%), home furnishings/décor (14%) 
and banking (7%) contributed the most to leasing activity during 
the period

470
RENEWALS

139
NEW CONTRACTS

121 206m²
RENEWALS

23 055m²
NEW CONTRACTS

3.5 years
NEW CONTRACTS

4.6 years
RENEWALS

R1.3 billion
RENEWALS

R0.2 billion
NEW CONTRACTS

R
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Energy and sustainability

Generating 18% of the portfolio’s electricity

13

▪ 21.6 MWp of solar PV installed to date

▪ 11 MWp of solar PV currently under construction to be completed in FY25

▪ Expected capacity to install is 41.4 MWp of rooftop solar PV by FY27 
(generating 33% of the portfolio’s electricity)

▪ The next phase of the energy strategy will be wheeling on Eskom sites

‒  Currently investigating a 5 MW wheeling agreement

▪ 4.4 MWh of BESS installed to date

▪ Nonesi Mall is the first successful BESS system commissioned 

▪ Full backup power provided during key trading periods

▪ BESS will reduce electricity demand charge, irrespective of load shedding 

BATTERY ENERGY STORAGE SYSTEM (BESS)

SOLAR PV
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Energy and sustainability - water management

Portfolio value covered by water storage

78%100% 88%91%

Rural TownshipUrbanCommuterTotal Value Centre

100% 90%

14

91% of portfolio by value covered by back-up water storage

▪ We continue to see a deterioration of water supply 
across the country 

▪ Made a strategic call to build capacity, look to drive 
efficiency and revenue generation in this area similar to 
our solar PV strategy over the past eight years

▪ Strategy to encompass water use licenses, boreholes, 
filtration, improved metering and storage of water

▪ Key action points 
‒ Install water saving devices and smart water 

metering 
‒ Install water backup for domestic supply (three days) 
‒ Install firewater backup as per regulatory 

requirements 
‒ Install boreholes with filtration plants
‒ Apply for a water use license for borehole 

commercial use 
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Net cost to property revenue

Stable retail portfolio excluding sales

COST CATEGORY EXPOSURE

Electricity and municipal  44%

Rates and taxes  18%

Cleaning and security contracts  11%

Property management  7%

Wi-Fi, innovation and promotions  4%

Maintenance and refurbishment  3%

Amortised commission and tenant installation  2%

Bad debt  2%

Insurance  1%

Sundry Expenses  8%

Electricity, 
municipal, rates 

and taxes
62% of total 

expenses

Driving operational efficiencies to manage cost pressures

27.1%

22.0%

20.4%

19.2%

16.6%

16.2%

16.6%

16.1%

18.6%

16.4%

16.9%

16.8%

(R10/m²) R0/m² R10/m² R20/m² R30/m²

FY13

FY14

FY15

FY16

FY17

FY18

FY19

FY20

FY21

FY22

FY23

FY24

15% 7% 5% 19% 3% 5% 4% 7% 5%-11.5%

NET EXPENSES Average annual escalation since 2013

▪ Soft services comprise 12% of overall costs and include cleaning, security, hygiene, 
pest control and garden services 

▪ Recent soft services tender indicates approximately 10% cost savings on current and 
budgeted costs, achieved through competitive bidding and the introduction of 
improved technology and equipment

▪ Innovative technology introduced is specialised CCTV, facial recognition technology, 
biometric access control, high sensitivity beams and GSM cell phone technology

▪ 68% of the portfolio is fully lockable with ClearVu fences and gates, and where 
possible, roller shutters have been installed on shopfronts at strip malls

▪ A combination of local and national service contractors are used within the portfolio 
to ensure strategic intelligence is available at both micro and macro levels

CLEANING AND SECURITY (SOFT SERVICES) APPROACH

Net 
expense 

ratio
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14 200 15 017 

829 (124) (47) 159

5.8% (0.9%) (0.3%)
1.1%

Value
31 Mar 23 (i)

Organic growth Effect of income profile
adjustments

Effect of Discount Rate, Exit
Cap Rate and growth rate

adjustments

Effect of Risk Grade
adjustments

Value
31 Mar 24

R million

Valuations: retail portfolio
32 properties valued at R15.0 billion 
5.8% increase with a conservative value density of R20 200/m²

Township Rural Value Centre Commuter Urban Total
Retail Portfolio

Exposure 31% 24% 14% 6% 25% 100%

Value R4.7 billion R3.6 billion R2.0 billion R1.0 billion R3.7 billion R15.0 billion

Average value per property R522 million R396 million R514 million R332 million R530 million R469 million

Value density R24 343/m² R21 887/m² R14 235/m² R9 495/m² R26 777/m² R20 200/m²

Value movement R293 million R203 million R90 million (R34 million) R265 million R817 million

Yield 8.4% 8.6% 8.9% 10.2% 8.2% 8.6%

Discount rate 13.3% 13.3% 13.4% 13.8% 13.1% 13.3%

Exit capitalisation rate 8.7% 8.5% 8.9% 10.2% 8.6% 8.7%

(i) Excluding properties sold during FY24 – Piet Retief Shopping Centre and Rustenburg Edgars were sold at a cumulative sales price of R172.8m at a yield of 12.7%
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Our portfolio

Well diversified across Spain 

6

7

15

11

12
1

10

2

3

8

4
14

13

5

16

9

Property ranked by value

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

El Faro Parque Principado

Bahía Sur Marismas de Polvorín

Los Arcos La Heredad

Granaita La Serena

Habaneras Pinatar Park

Puerta Europa Motril Retail Park

Vallsur Mejostilla

Parque Oeste de Alcorcón Ciudad del Transporte

Asturias

Madrid

Extremadura

Comunidad 
Valenciana 

Andalucía 

Castilla y León 

Murcia
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Spanish portfolio

Key portfolio metrics

(i) Including Lar España stake.
 (ii) Like-for-Like growth on direct portfolio valuations versus March 2023 based on external valuation by Colliers.
 (iii) Compared to average discount rate and average exit capitalisation rate considered in valuation of investment properties at March 2022.
 (iv) WALE (by GLA) is by expiry of lease excluding break options.
(v)    Expenses included. Market average of 12.1% according to 2023 results published by European peers.
(vi)   Only passing rent operations. Excluding vacant units let.    

Total number of assets
16

Collection rate 
99.3%

OCR
9.3% (v)

Normalised NOI 
Like-for-like growth 
+11.0%

Average asset value
€64 million

Average discount rate
9.3% (+114 BPS) (iii) 

Average exit 
capitalisation rate
6.55% (+41 BPS) (iii)

Letting transactions 
signed during the year
182

Increase in reversions 
and new lettings
9.7% (vi)

Occupancy
98.9%

Retail space let to 
international & national 
tenants 
95%

Income from
top 10 tenants
37%

WALE 
12.6 years (iv)

GAV
€1.201 billion      
+7.4% (i)

GLA
373 815m²

Portfolio value
€1.027 billion 
+1.4% (ii) 
 

KEY FACTS

VALUATIONS

EFFICIENCY

TENANT 
PROFILE
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Tenant mix

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

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

31 MARCH 2024 31 MARCH 2024

CATEGORY PROFILE BY RENT TOP 10 TENANTS BY RENT

12.6 years
WALE (i)

373 815m²
RENTABLE AREA

GLA
m²

16
ASSETS

98.9%
OCCUPANCY

35%

14%
11%

8%

8%

8%

7%

4%
3%1%1%

FASHION

HOMEWARE

FOOD & BEVERAGE

SPORTS & ADVENTURE

FOOD

LEISURE & ENTERTAINMENT

HEALTH & BEAUTY

OTHER RETAIL

SERVICES

CULTURE, MEDIA & TECHNOLOGY

NON RETAIL

11.7%

3.9%

3.9%

3.6%

3.3%

2.6%

2.3%

2.2%

2.0%

1.9%

INDITEX

MEDIA MARKT

ADEO

MERCADONA

IBERIAN SPORTS RETAIL GROUP

CARREFOUR

PRIMARK

KIWOKO

CORTEFIEL/TENDAM

YELMO
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Highest occupancy and collection rates in the market

Operating metrics & leasing activity

(i)   Considering operations with passing rent as renewals, relocations, resizing and replacements
(ii)  Excludes CPI increases which will be applied on indexation date. Including CPI applied in Jan’24 +12.03% and adding the forecasted CPI that will be applied in Jan’25 +13.03%
(iii) Like-for-like (excluding the area under development at Vallsur repositioning project, and El Faro Hipercor project)

0.8%

0.7%

31 MARCH 2023

31 MARCH 2024

RENT ARREARS

99.2%

99.3%

31 MARCH 2023

31 MARCH 2024

RENT COLLECTION

98.7%

98.9%

31 MARCH 2023

31 MARCH 2024

PORTFOLIO OCCUPANCY (iii)

MAIN BUSINESS KPI´S

9.73%
AV. RENTAL INCREASE

(i)

33 986m²
GLA SIGNED

€9.1 million
NEW RENT SIGNED

182
LEASES SIGNED

71
RENEWALS

111
NEW CONTRACTS

11 172m²
RENEWALS

22 814m²
NEW CONTRACTS

18.68%
NEW CONTRACTS

4.80%
RENEWALS (ii)

€4.1 million
RENEWALS

€5.0 million
NEW CONTRACTS

R
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7.92% 7.98%
8.20% 8.19% 8.21% 8.13%

8.63%
9.10% 9.29% 9.27%

7.0%

7.5%

8.0%

8.5%

9.0%

9.5%

Sep.
2019

Mar.
2020

Sep.
2020

Mar.
2021

Sep.
2021

Mar.
2022

Sep.
2022

Mar.
2023

Sep.
2023

Mar.
2024

IRR (%) Weighted average by FV

67 67 67 67 65
67

72
74 78 78

100.0% 99.4% 99.5% 99.4%

97.2%

100.4%

107.8%

110.7%

116.5% 117.1%

85%

90%

95%

100%

105%

110%

115%

120%

--

10

20

30

40

50

60

70

80

90

Sep. 2019 Mar. 2020 Sep. 2020 Mar. 2021 Sep. 2021 Mar. 2022 Sep. 2022 Mar. 2023 Sep. 2023 Mar. 2024

NOI Stabilised (in millions EUR) NOI evolution Index (%)

COVID-19 UKRANIANWAR & MACRO-ECONOMIC CHALLENGES

Continued NOI growth keeps portfolio value stable as average portfolio Exit Yields and IRRs grow

Portfolio IRR expansion of 135 bps and increases in average exit yields of 42 bps since Sep’2019 continue to offset the growth in NOI coming from our 
active asset management work

Valuations

(i)

STABILISED NOI EVOLUTION AVERAGE CAP RATE EVOLUTION 

DESPITE AVERAGE PORTFOLIO CAP RATES AND EXIT YIELDS EXPANSION, PORTFOLIO VALUES REMAIN STABLE

AVERAGE EXIT YIELD EVOLUTION

Source: Colliers
(i) Stabilised NOI: Average NOI of Years 3-4-5; Market rentals: include mall income & TOR at market/stabilised

6.13% 6.14% 6.14% 6.20% 6.15% 6.14% 6.14%
6.25%

6.42%
6.55%

5.9%
6.1%
6.2%
6.4%
6.5%
6.7%

Sep.
2019

Mar.
2020

Sep.
2020

Mar.
2021

Sep.
2021

Mar.
2022

Sep.
2022

Mar.
2023

Sep.
2023

Mar.
2024

 Exit Yield (%) Weighted average by FV
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In FY24 investment delivered c.15% dividend yield on our average in-price

Continued to take advantage of the significant discount to NTA reflected in Lar España’s 
share price, increasing stake to 28.7%. 

Investment in Lar España

22

In line with our expectations, Lar España published a good set of results in 2023, delivering
a total dividend of €66.2 million (€0.79 p.s.). As a 28.7% shareholder, Castellana will receive
a dividend of c.€19 million, resulting in a running dividend yield of c.15%.

The strong performance of the business has cemented the acquisition of the shares of 
Lar España as an excellent and high performing investment by Castellana, delivering
a capital appreciation of c.€40 million (c.+30%) compared to our initial investment.

Moving forward we expect the existing portfolio to continue performing well, 
with additional upside potential coming from existing strong cash position
of c.€245 million (i)

(i)  As of FY 2023
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02 Treasury Management
       M A U R I C E  S H A P I R O
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Debt and balance sheet overview

▪ R6.3 billion of debt facilities were newly negotiated and/or extended during the year
▪ Only 4.4% (R0.8 billion) of group debt matures in FY25
▪ Undrawn debt facilities of R2.9 billion and cash of R2.4 billion at 31 March 2024 (R2.5 billion and R1.4 billion at 31 March 2023) 
▪ Cash and undrawn committed facilities exceed all debt expiring over next 12 months by 6.4 times
▪ Debt maturity profile of 2.9 years at 31 March 2024

▪ Castellana’s net forecast dividends for FY25 are 77% hedged and has been fully hedged post year-end
▪ A 10% weakening of the ZAR to the EUR would increase NAV by R1.2 billion with only a 51bps increase in LTV
▪ Vukile SA EUR debt of €131 million (100% hedged)

▪ GCR reaffirmed Vukile’s corporate long-term credit rating to AA(ZA) in July 2023, with a stable outlook
▪ Fitch reaffirmed Castellana’s Long-term Issuer Rating of BBB-, with a stable outlook, being an international investment-grade rating
▪ Unencumbered assets at year-end were R15.4 billion, with unsecured debt to unencumbered assets ratio of 20%
▪ 16% of total group debt is in the SA DCM market

LIQUIDITY AND 
EXPIRY PROFILE

FX RISK 
MANAGEMENT

▪ Castellana debt maturity profile of 2.8 years at 31 March 2024 
▪ Terms regarding the refinancing of Castellana’s Aareal loan have been finalised, and the legal agreements giving effect to the debt 

refinance are expected to be concluded early in Q3 2024 (more than12 months prior to maturity)
▪  Post the refinance, the next Castellana bank debt maturity will be in FY29

CASTELLANA
DEBT FUNDING

▪ Castellana fix of €256 million expired at the end of September 2023. Decision made not to hedge at this stage, reducing hedge 
profile to 59% of group interest-bearing debt (89% at 31 March 2023)

▪ Hedge maturity profile of 2.3 years at 31 March 2024
▪ 80% of interest rate derivatives are in-the-money with a positive mark-to-market of R24 million

INTEREST RATE 
RISK 

MANAGEMENT

DEBT CAPITAL
MARKETS
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CASTELLANA
(non-recourse to Vukile)

Property 
Assets

R15.752
billion

Property 
Assets

R20.918
billion

Fairvest, REimagine and 
Namibia R332 million

LAR España 
R3.538 billion

Cash R1.644 billion

Cash R708 million

Castellana 
Shares

R13.534
billion

Debt
R5.993
billion Debt

R 2.668 billion

Debt
R10.194

billion

Vukile
ZAR Assets

Vukile
ZAR Debt

Vukile
EUR Assets

Vukile
EUR Debt

Castellana
Assets

Castellana
Debt

Consolidated
debt from Spain

(Eliminated on 
Consolidation)

Non-recourse
to Vukile

VUKILE COMPANY

Composition of group balance sheet

Matching debt with property assets - by geography and currency 

EUR Assets (25.2 billion) to Debt (R10.2 billion) 
Ratio 2.5x 

ZAR Assets (R17.7 billion) to Debt (R6.0 billion) Ratio 3.0x 

Total Company Assets (R31.2 billion) to Debt (R8.7 billion)
Ratio 3.6x 

EUR Asset (R13.5 billion) to Debt (R2.7 billion)
Ratio 5.0x

02 TREASURY MANAGEMENT DEBT CAPITAL MARKETS ANNUAL ROADSHOW JULY 2024



2626

Key treasury metrics

Strong balance sheet and credit metrics

▪ Reduction in Group ICR is largely as a result of the expiry of Castellana’s fix on €256 million at the end of September 2023 and
an increase in both SA and Euro base rates.

▪ Castellana debt is non-recourse to Vukile, stress testing of valuations indicates the Castellana portfolio has a 40.3% headroom
(€484 million) in property value, relative to Castellana’s LTV covenant of 65%.

31 March 2024
R million

31 March 2023
R million

Interest cover ratio 2.3 times 3.1 times

Loan-to-value ratio (net of cash and cash equivalents) 40.7% 42.6%

Unsecured debt to unencumbered assets ratio 19.8% 16.4%

Debt maturity profile 2.9 years 3.2 years

Interest-bearing debt hedged 58.5% 89.1%

Group cost of funding 5.5% 5.3%

Liquidity ratio (cash + undrawn facilities / debt expiry in next 12 months) 6.4 times 3.9 times

Corporate long-term credit rating AA(ZA) AA(ZA)
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Analysis of group loan expiry profile

Low risk expiry profile

4.0%

13.1%

3.2%

9.6%

3.8%
1.2%

3.9% 2.8% 3.9%
0.5%0.6%

32.4%

0.6% 0.5%

18.6%

1.3%

2025 2026 2027 2028 2029 2030 and beyond
Vukile bank debt expiry profile Rm 750 2 461 600 1 807

Vukile corporate bond expiry profile Rm 723 232 730 535 728 95

Castellana bank debt expiry profile Rm 106 6 115 108 99 3 506 260

Total 829 7 097 3 299 1 234 6 041 355 

▪ In Feb 2024, R1 027m of unsecured corporate bonds were issued with 3-, 5- and 7-year tenors, at margins of 1.28%, 1.43% and 1.55%, 
respectively (Vukile's lowest margins since launching our DMTN programme in 2012). 

▪ Sufficient cash and undrawn committed facilities (R5.3 billion) exceed all debt expiring (R0.8 billion) over the next 12 months (6.4 times). 

▪ 16% of group debt in corporate bonds.

▪ Castellana debt maturity profile at 2.8 years, with a hedge profile of 2.6 years.

▪ Post the refinancing of the FY26 Aareal loan, 
the next refinance in Castellana is only in FY29.

▪ Terms regarding the refinancing have been finalised and legal
documentation is expected to be concluded early in Q3 2024.  
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Analysis of group loan repayment and hedging profile

Group loan and hedging (swap and fixed debt) expiry profile

2025 2026 2027 2028 2029 2030 &
beyond

Loan expiry profile R'm 829 7 097 3 299 1 234 6 041 355
Hedging (Swap & Fixed debt) profile R'm 2 843 1 394 5 878 917

4.4%

37.6%

17.5%

6.5%

32.2%

1.8%

25.8%

12.6%

53.3%

8.3%

2.3 years FIXED RATE 
(SWAP & FIXED DEBT) 
MATURITY PROFILE 

59% OF INTEREST-BEARING
 DEBT HEDGED

R2.9 billion OF AVAILABLE  
UNDRAWN BANK FACILITIES

More than 25% of debt will mature in FY26. Terms regarding the refinancing of Castellana’s Aareal loan have been finalised, with expected implementation early in Q3 2024
(more than12 months prior to maturity).
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Overview of unencumbered assets

TOTAL UNENCUMBERED 
ASSETS 

R15 388m (A)

UNENCUMBERED 
DIRECT PROPERTY 

R862m

UNENCUMBERED LISTED 
SHARES

R14 526m 

NUMBER OF
PROPERTIES

5

GLA

57 407m²

RETAIL RENT FROM 
NATIONAL TENANTS

84%

CONTRACTUAL RENTAL 
ESCALATION

6.8% 

INCOME FROM TOP 10 
TENANTS

69%

WALE 

3.5
years

RETAIL TENANT 
RETENTION 

97%

VACANCY 
(BY RENT)

5.4% 

TOTAL UNSECURED 
DEBT

R3 043m (B)

UNSECURED DEBT TO 
UNENCUMBERED ASSETS 
RATIO 

19.8% (B/A)

AVERAGE PROPERTY 
VALUE 

R172m

29 29
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Key treasury focus areas going forward

▪ Cognisant of potential interest rate cutting cycle in short to medium term, we will continue to dynamically evaluate interest rate 
exposure with a view to increasing the hedge percentage over time.  Post the refinancing of the Aareal loan, the hedge ratio will 
once again exceed 75%.

▪ Preference to hedge interest rates over 1 to 3 years (short to medium term), as analysis suggests that hiking and cutting cycles 
remain shorter and more volatile

▪ Majority of hedged debt is either fixed or hedged with interest rate swaps

INTEREST RATE 
RISK 

MANAGEMENT

▪ Vukile has adopted a layered approach to hedging EUR dividend forecasts with FECs, targeting an average hedge ratio of 60% 
across a 5-year period 

▪ Vukile’s NAV positively exposed to a weaker ZAR going forward
▪ Castellana FFO is not hedged, thus ensuring that Vukile’s FFO is more positively exposed to a weaker Rand, while still providing 

predictable dividends over the short to medium term through a layered hedging approach

FX RISK 
MANAGEMENT

▪ Continue to proactively manage debt expiry by maintaining strong relationships across all major bank funders 
▪ Increasing debt maturity profile by refinancing debt with new 3 to 5 years facilities 
▪ Continued focus on liquidity by maintaining balance between undrawn committed facilities and short-term debt expiry

LIQUIDITY AND 
EXPIRY PROFILE

▪ Vukile remains committed to the Debt Capital Markets (“DCM”) with regular issuances (based on cashflow requirements) 
▪ Annual debt investor roadshow aligned with GCR rating review, Integrated Report and DCM maturities
▪ R1.1 billion of funding secured through an innovative green loan and sustainability-linked loan with Absa, aligning our funding 

strategy with a continued commitment to ESG goals

DEBT CAPITAL
MARKETS
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Delivering on our ESG strategy 

Updates FY24

Castellana awarded EPRA sBPR 
Gold (top award) for sustainability 
indicators, and EPRA BPR Gold for 
financial indicators, for second and 
third consecutive year, respectively

Board refresh process 
continues following the 
appointment of Neo 
Dongwana to the board, 
post year-end.  

South African Green Building 
Certification Pilot Project launched 
with both Green Star and Edge 
ratings targeted for the pilot 
certification.

Vukile and Castellana completed 
their second  GRESB certifications 
during the year.  Castellana 
achieved a 4-star rating and the 
SA portfolio achieved and overall 
improvement of 8%

Vukile secured an 
improved Level 3 B-
BBEE Rating in 2023

Successful graduation of 7 
interns from  the Vukile 
Academy Class of 2023 
with 100% placed in formal 
employment, continuing our 
100% placement record for 
this programme since 
inception.

An additional 
52 scholarships 
awarded as  
bursaries to 
students for 
property studies 
for the 2024 
academic year

2 Emerging Retailers from 
the Vukile Retail Academy 
Class of 2023 are now 
integrated as rent paying 
tenants and 5 new 
emerging retailers have 
joined the programme

Vukile  again secured a 
Platinum Seal of Achievement, in 
the Deloitte Best Company 
Survey as well as a High level of 
adherence to BLSA Integrity 
Pledge in the GIBS Ethics 
Barometer

Castellana obtained 
Great Place to Work 
certification for the third 
consecutive year with a 
confidence rate by 
employees of 92% .

21.6 MWp of 
solar PV installed 
to date 
(generating 18% 
of SA portfolio’s 
electricity)

Castellana Green JV 
constituted for the PV 
strategy roll out in 
Spain.  
First 1.6 MWp planned 
to be fully operational 
by H2 FY25 

Additional renewable 
installations of 
11 MWp currently 
under construction in 
SA with targeted 
capacity of 32,6 MWp 
by end FY25 

Second verified Carbon 
Footprint Calculation 
completed on Spanish 
portfolio

Fossil fuel consumption 
reduced by 88%
 

100% of rural malls 
have backup water 
storage and 98% have 
borehole water supply.

122 Propel air toilets 
successfully installed.

  

100% of the Spanish 
portfolio is BREEAM 
certified and also 
aligned with EU 
Taxonomy for 
Sustainable Activities

Board comprises of 60% 
black non-executive 
directors of which 50%  
(total quota 30%) are 
black females

ENVIRONMENTAL

SOCIAL

GOVERNANCE

Water usage in 
Castellana 
portfolio common 
areas reduced by 
6%
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Reflecting on 20 years since listing

Vukile listed with a mixed portfolio 
of properties spun out of Sanlam 
and other funds

Diversified portfolio consisting of B- and C 
grade buildings

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

New strategy launched:
“Awaken the potential within”

Improve quality of the portfolio Grow investor base

Overweight the retail sector Keep growing earnings

Increase scale Maintain strong balance sheet

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Acquired 50% of East Rand Mall
Acquired 34% of Synergy Income Fund and 
32% of Fairvest (both retail focused funds) B-BBEE deal with Encha

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Acquired 80% stake in 
Moruleng Mall

Acquired Nonesi Mall and 
Bedworth Centre

Offshore expansion idea born:  
acquired 26% of Atlantic Leaf 
Properties (London based)

2016

Gross Asset Value:  

R16.8 billion

70%

19%

8%3%

Retail

Office

Industrial

Other

90%

5%
5%

South Africa Namibia
UK

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Strategic decision to exit our office and 
industrial exposure and focus only on 
retail.  Executed through the landmark 
Synergy / Gemgro asset swap deal.

Decision to enter the Spanish market based on a strong macro-
economic recovery and a fragmented retail ownership structure 
that we could look to consolidate by acquiring undermanaged, 
nodally dominant assets. Acquired 86.9% of fledgling Castellana. 

Acquired remaining 
50% in Pine Crest and 
25% of Springs Mall

2017

Gross Asset Value:  

R15.8 billion

93%

3%3% 1%

Retail

Office

Industrial

Other

87%

6%
5% 2%

South Africa Namibia
UK Spain

2016

Gross Asset Value:  

R16.8 billion

70%

19%

8%3%

Retail

Office

Industrial

Other

90%

5%
5%

South Africa Namibia
UK

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Debut acquisition of 11 retail parks in 
Spain valued at €193 million and two 
further retail assets in Spain at €67.8 
million

Major redevelopment 
of Maluti Crescent 
and Pine Crescent 

Acquired 33% 
of Thavhani 
Mall

Hired Castellana 
management team 
and began building 
local capacity

2018

Gross Asset Value:  

R21.8 billion

95%

2%
2%1%

 Retail

Office

Industrial

Other

69%
5%
5%

21%

South Africa Namibia
UK Spain

2017

Gross Asset Value:  

R15.8 billion

93%

3%3% 1%

Retail

Office

Industrial

Other

87%

6%
5% 2%

South Africa Namibia
UK Spain

2016

Gross Asset Value:  

R16.8 billion

70%

19%

8%3%

Retail

Office

Industrial

Other

90%

5%
5%

South Africa Namibia
UK

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Project West acquisition of portfolio of 
four assets valued at €500m

Listing of Castellana on Madrid 
Junior Board

Acquired Kolonnade 
Retail Park

2019

Gross Asset Value:  

R33.3billion

96%

1%
2% 1%

Retail

Office

Industrial

Other

48%

3%4%

45%

South Africa Namibia
UK Spain

2018

Gross Asset Value:  

R21.8 billion

95%

2%
2%1%

 Retail

Office

Industrial

Other

69%
5%
5%

21%

South Africa Namibia
UK Spain

2017

Gross Asset Value:  

R15.8 billion

93%

3%3% 1%

Retail

Office

Industrial

Other

87%

6%
5% 2%

South Africa Namibia
UK Spain

2016

Gross Asset Value:  

R16.8 billion

70%

19%

8%3%

Retail

Office

Industrial

Other

90%

5%
5%

South Africa Namibia
UK

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia
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Reflecting on 20 years since listing

Platform well established as a retail focused fund with strong operational metrics, clear strategic direction and significant 
geographic diversification off which to launch the next phase of our growth strategy.

* Purchased additional shares in Castellana from MEREV increasing stake to 99.5%
    Increased our shareholding in Lar España to 28.7%

2019

Gross Asset Value:  

R33.3billion

96%

1%
2% 1%

Retail

Office

Industrial

Other

48%

3%4%

45%

South Africa Namibia
UK Spain

2018

Gross Asset Value:  

R21.8 billion

95%

2%
2%1%

 Retail

Office

Industrial

Other

69%
5%
5%

21%

South Africa Namibia
UK Spain

2017

Gross Asset Value:  

R15.8 billion

93%

3%3% 1%

Retail

Office

Industrial

Other

87%

6%
5% 2%

South Africa Namibia
UK Spain

2016

Gross Asset Value:  

R16.8 billion

70%

19%

8%3%

Retail

Office

Industrial

Other

90%

5%
5%

South Africa Namibia
UK

2011

Gross Asset Value:  

R5.3 billion

53%
25%

16%
6%

Retail

Office

Industrial

Other

91%

9%

South Africa Namibia

24 June 2004
Listed on the JSE

Gross Asset Value:  

R3.1 billion

53%
27%

14%
6%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2014

Gross Asset Value:  

R10.3 billion

54%31%

10%
5%

Retail

Office

Industrial

Other

93%

7%

South Africa Namibia

2024

Gross Asset Value:  

R40.3 billion

99%

1%

Retail

Office

Industrial

Other

39%
61%

South Africa Spain

1%

* 
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Continued focus on our strategy to set ourselves apart as 
a consumer-focused retail real estate business

Our consumer-led model is what creates value for all our stakeholders

SHOPPERS

▪ Understanding our 
SHOPPERS' and 
COMMUNITIES’ needs

▪ Assists us to not only meet, 
but exceed expectations 
through the experiences we 
create in our centres

▪ This increases customer 
loyalty and the time and 
money people spend at our 
centres

▪ Growing customer support 
strengthens TENANT 
performance at our centres

▪ Enhancing tenant 
performance boosts demand 
for space and position at our 
centres 

▪ Elevating demand improves 
rental growth and 
performance at our centres

▪ Increasing rentals grows 
income streams

▪ Growing income streams 
support higher returns, more 
positive impact and greater 
value creation for our 
INVESTORS, FUNDERS
and all other stakeholders

TENANTS INVESTORS

Exceeding our
shoppers’ needs 

Contributing to stronger 
tenant performance

Increased value for investors 
and all other stakeholders

41
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Strategy

A clear and consistent strategy relevant to any market we to choose to operate in 

SOUTH AFRICA

CORE PORTFOLIO

SPAIN

CORE PORTFOLIO

▪ Vallsur upgrade

▪ El Faro expansion

▪ Los Arcos expansion

▪ LAR España

▪ Evaluating deal flow at attractive yields

▪ Looking for bolt-on acquisitions that are 
strategically aligned, accretive and drive cost 
efficiencies off our existing base

▪ Good deal flow and at the right pricing but 
access to the quantity of capital we could 
deploy remains a challenge

▪ Ideal time in the cycle to invest

EXPANDING OUR LANDSCAPE

▪ Pan-European but mainly focused on 
Western Europe

▪ United Kingdom – recently withdrew our non-
binding indicative offer to acquire Capital & 
Regional due to inability to agree terms with 
majority shareholder, Growthpoint

▪ Access to accretive deals across various 
locations at attractive yields, but key 
impediment remains access to capital

▪ Look to replicate Castellana’s model and 
success in new markets

EXISTING

NEW 
OPPORTUNITIES / 
INITIATIVES

GROWING OUR CONSUMER-FOCUSED RETAIL REAL ESTATE BUSINESS

▪ Evaluating expansions and upgrades to 
existing centres:  Mall of Mthatha and 
Bedworth Centre

▪ Appetite to grow further in SA but deals need 
to be strategically aligned and financially 
accretive

▪ Declined deals in excess of R7 billion
due to pricing constraints

▪ Evaluation of various deals in the pipeline all 
at a very early stage
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Strategy in action:  allocation of capital
CONSISTENLY EXPLORING ACQUISIONS IN LINE WITH OUR GROWTH STRATEGY

SOUTH AFRICA
▪ Various transactions have been explored locally with a limited number currently in the pipeline and being evaluated although all 

in early stage.  Majority of deals reviewed have been declined due to yields being too tight relative to our WACC

▪ We have disposed of our full stake in Fairvest after the financial year-end.  Proceeds will be used to fund Solar PV roll-out

SPAIN
▪ Castellana is evaluating individual asset purchases in Spain, one of which is in due diligence.  Using 35 - 40% debt on 

acquisitions, we are targeting cash-on-cash yields of 9 - 10%.  We are looking for high-quality, bolt-on acquisitions to further 
strengthen Castellana´s shopping centre offering in Spain.  Any  transaction would be funded from proceeds of the Vukile 
capital raise in February 2024.  We are ideally looking for assets that offer strong, predictable and stable income with the 
opportunity to add value over the short- to medium term through asset management.  We are targeting to have a transaction 
closed in Q2 FY25.  

▪ Mejostilla Retail Park was sold post year-end for €8.6million (slightly above fair value).  Net proceeds will be redeployed in 
accretive value-add projects.

▪ Our current shareholding in Lar España is at 28.7%.

OTHER OFFSHORE TERRITORIES
▪ Castellana is actively evaluating assets in Portugal on which it has exclusivity.  If concluded, this transaction provides 

Castellana with a strategic entry point into its neighboring country, where there is a strong shopping centre culture.  We intend 
to use these assets as a springboard to grow into the Portuguese retail market and establish Castellana as the leading player   
in Iberian retail.  

▪ After announcement of our non-binding indicative proposal to the Board of Capital & Regional, submitted on 19 April 2024,    
we decided to withdraw our offer as we were not able to agree terms with Growthpoint.  At this stage we have no             
further opportunities under evaluation in the UK.

43
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Strategic focus areas for 2025

Always placing the customer at the heart of what we do and recognising that meeting and 
exceeding customer needs is the starting point of value creation for all stakeholders

LEADING-EDGE 
CUSTOMER 

AND MARKET 
INSIGHTS

Hands-on asset management focus to keep delivering leading resultsOPERATIONAL 
EXCELLENCE 

Maintain a strong and unique culture to ensure we remain an employer of choicePEOPLE 
CENTRICITY

Deliver sustained earnings and dividend growth for investors
Investment ready with a keen focus on capital allocation and doing deals that are strategically aligned and 
financially accretive

LONG-TERM 
GROWTH

Being a responsible corporate citizenMANAGED 
IMPACT
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04 DMTN Programme
       M A U R I C E  S H A P I R O
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2024 Issuance strategy

Prudent liquidity management

▪ During FY2025 R723 million of corporate notes mature 

‒ VKE18, a R342 million 3 year note matures on 27 August 2024

‒ VKE16, a R381 million 5 year note matures on 14 February 2025

▪ Sufficient committed undrawn Revolving Credit Facilities to repay 
corporate notes maturing in FY2025

▪ Vukile remains committed to the Debt Capital Markets with regular 
issuances 

▪ Key focus is to maintain liquidity with committed undrawn Revolving 
Credit Facilities

▪ Intention to access the market in August via a public auction, 
depending on market backdrop and pricing dynamics

▪ Proceeds would be used to repay corporate notes maturing in 
FY2025 and existing debt facilities (no impact on Loan-to-Value)

04 DMTN PROGRAMME DEBT CAPITAL MARKETS ANNUAL ROADSHOW JULY 2024
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TARGET ISSUANCE SIZE:
R750 million

INSTRUMENT TYPE:
Senior Unsecured Floating
Rate Notes

TENOR: 
3 year VKE20 (27 August 2027) 
5 year (27 August 2029)
6½ year VKE27 (27 February 2031)

July 2024

Su Mo Tu We Th Fr Sa

1 2 3 4 5 6

7 8 9 10 11 12 13

14 15 16 17 18 19 20

21 22 23 24 25 26 27

28 29 30 31

August 2024

Su Mo Tu We Th Fr Sa

1 2 3

4 5 6 7 8 9 10

11 12 13 14 15 16 17

18 19 20 21 22 23 24

25 26 27 28 29 30 31

Roadshow Dates

Investor feedback and clarification period

Release of Termsheet (No Guidance)

Release of Termsheet (With Guidance)

Auction Date

Settlement Date: T+3 (to match VKE18 maturity)

INTEREST PAYMENT DATES : 
27 Feb, 27 May, 27 Aug and 27 Nov
to match existing notes

2024 Issuance strategy – Indicative auction date

Transparent communication

04 DMTN PROGRAMME DEBT CAPITAL MARKETS ANNUAL ROADSHOW JULY 2024
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Corporate long-term credit rating reaffirmed at AA(ZA) and corporate short term rating A1+(ZA), with a stable outlook

Corporate bond issuances

Composition of unsecured debt and covenant exclusive debt

Unsecured Debt Summary Security Amount – Rm

Corporate bonds Unsecured 3 043
Total unsecured 3 043

Corporate Bonds Security Amount - Rm Reference Rate Margin Maturity Date Initial Term

VKE16 Unsecured 381 3M JIBAR 1.61% 14 February 2025 5.0 years

VKE18 Unsecured 342 3M JIBAR 1.85% 27 August 2024 3.0 years

VKE19 Unsecured 232 3M JIBAR 1.39% 27 August 2025 3.0 years

VKE20 Unsecured 535 3M JIBAR 1.59% 27 August 2027 5.0 years

VKE21 Unsecured 200 3M JIBAR 1.30% 27 August 2026 3.0 years

VKE22 Unsecured 326 3M JIBAR 1.44% 27 August 2028 5.0 years

VKE25 Unsecured 530 3M JIBAR 1.28% 27 February 2027 3.0 years

VKE26 Unsecured 402 3M JIBAR 1.43% 27 February 2029 5.0 years

VKE27 Unsecured 95 3M JIBAR 1.55% 27 February 2031 7.0 years

VKE23U (unlisted note) Secured to Nedbank 350 3M JIBAR Not Disclosed 07 December 2028 5.0 years

VKE24U (unlisted note) Secured to Nedbank 550 3M JIBAR Not Disclosed 07 December 2028 5.0 years

TOTAL 3 943
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05 Questions and answers
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NOTES
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Legal disclaimer
This document has been prepared and issued by and is the sole responsibility of the management of the Company and its subsidiaries. No 
information made available in connection with this presentation may be passed on, copied, reproduced, in whole or in part, or otherwise 
disseminated, directly or indirectly, to any other person. The contents of this presentation are to be kept confidential.

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, 
any securities of the Company nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any 
contract commitment or investment decision in relation thereto nor does it constitute a recommendation regarding the securities of the Company. 
Investors and prospective investors in securities of the Company are required to make their own independent investigation and appraisal of the 
business and financial condition of the Company and the nature of the securities. Any decision to purchase securities in the context of a proposed 
offering of securities, if any, should be made solely on the basis of information contained in any pre-listing statement or prospectus published in 
relation to such an offering.

This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements, beliefs or 
opinions, including statements with respect to the Company’s business, financial condition and results of operations. These statements, which contain 
the words “anticipate”, “believe”, “intend”, “estimate”, “expect”, “forecast” and words of similar meaning, reflect the directors’ beliefs and expectations 
and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. No representation is made 
that any of these statements or forecasts will come to pass or that any forecast results will be achieved. There are a number of factors that could 
cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of 
the Company cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this presentation and 
the Company expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this 
presentation. No statement in this presentation is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on 
such forward-looking statements.

This document speaks as of the date hereof. No reliance may be placed for any purposes whatsoever on the information contained in this document 
or on its completeness, accuracy or fairness. This information has not been legally verified. The Company, its advisers and each of their respective 
members, directors, officers and employees are under no obligation to update or keep current the information contained in this presentation, to correct 
any inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein except where they 
would be required to do so under applicable law, and any opinions expressed in them are subject to change without notice. No representation or 
warranty, express or implied, is given by the Company, or any of its subsidiary undertakings or affiliates or directors, officers or any other person as to 
the fairness, accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever for any loss 
howsoever arising from any use of this presentation or its contents otherwise arising in connection therewith is accepted by any such person in 
relation to such information.
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