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Profile

Who we are

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

Significant geographic diversification with c.6 6% of assets located in Spain and Portugal

Simple and transparent corporate structure 

Operate with a clear and consistent strategy

Focus on customer centricity as the key lever for value creation

Strong operational focus with a core competence in active asset management 

Prudent financial management and strong capital markets expertise 

Entrepreneurial approach to deal -making with a proven track record across geographies

Strong focus on governance and leadership 

Vukile listed on the JSE and NSX 

99.7% held subsidiary Castellana Property S OCIMI listed on the BME growth (i)

(i) Madrid Junior Board

01 INTRODUCTION ANNUAL RESULTS 31 MARCH 2026
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ÁManagement team aligned 
with stakeholders and 
incentivised to achieve real 
FFO and NAV growth per 
share
ÁReturns driven through 

healthy, sustainable and 
robust growth in NOI
ÁStable NAV with meaningful, 

real growth potential over the 
next 5 years
ÁHigh quality cash flows 

resulting in competitive 
dividend yield with  
conservative tax efficient 
pay-out ratio
ÁHighly liquid stock  

consistently amongst the 
most highly liquid REIT 
shares traded on the JSE

Why Vukile?

ÁSpecialists in the retail 
sector , with more than 
1.2 million m 2 of GLA 
across 56 retail 
properties in South 
Africa, Spain and 
Portugal
ÁSupported by  strong 

relationships with 
national & 
international tenants
ÁWith a focus on 

providing our 
customers a unique 
retail experience as the 
catalyst for creating 
shareholder value
ÁDriven by a focus on 

data -driven analysis 
of customer needs

ÁStrategically 
constructed portfolio 
of handpicked properties 
ÁDominant assets in 

catchment areas
ÁHighly diversified 

portfolio  in terms of 
regions, properties  and 
tenants, offering high 
quality cash flows  and a 
low level of portfolio 
risk
ÁAttractive pipeline of 

opportunities to bolster 
growth

ÁConservative and 
prudent financial policy 
to ensure long -term 
sustainable growth
ÁActive debt 

management supported 
by strong relationships 
with debt funders
ÁDynamic hedging policy 

to mitigate risk whilst 
optimising returns
ÁConsistent capex & 

development policy to 
ensure sustainability 
and income growth
ÁAA+ (ZA)  credit rating in 

South Africa and an 
investment grade rating 
of BBB in Spain, both 
with a stable outlook 

ÁBest-in-class 
internalised 
management structure
ÁUnique and effective 

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

efficient local, on -the-
ground  teams , able to 
quickly adapt when it 
comes to decision 
making
ÁStrong operational 

focus , integrating assets 
with local communities.  

ÁStrong corporate 
governance with 
highly experienced and 
independent Boards of 
Directors  in both South 
Africa and Spain
ÁIntegrity and 

transparency as core 
values
ÁCommitted to ESG 

principles throughout 
business processes 
ÁIndependently 

acknowledged and rated 
as an employer of 
choice with high ethical 
standards

ÁProactively 
spearheading new 
trends in our shopping 
centres
ÁInternal innovation 

programme to 
embrace cutting -edge 
new trends
ÁPlacing the customer

at the centre of our 
innovation with data 
analytics to evaluate 
customer needs
Á Embracing technology 

to adapt our shopping 
centres to emerging 
consumer needs

Specialists 
in retail

High quality
portfolio

Robust financial 
metrics

Active 
management

Highest governance 
standards

Innovation and 
customer centricity
as part of our DNA

Strong income & 
growth prospects

Consistently and significantly outperforming the SAPY over a 10, 5, 3 and 1 -year period

Our investment case

01 INTRODUCTION ANNUAL RESULTS 31 MARCH 2026



6

S UNRI SE

CHARCOAL

GOLD

PRIMARY COLOURS

TANGERINE

VIVID

CORNSILK

JUNGLE

LIME

T EA GREEN

MIDNIGHT

SKY

SUMMER

HORIZON

SK YLINE

P E W T E R

GRAPE

KR ANZ

MAROON

SECONDARY COLOURS

LI
M

IT
ED

 
U

SE

Continued strategic and operational delivery

Strong balance sheet with significant liquidity fuels the next phase of expansion

LTV decreased to  
38.4%

Long-term issuer rating 
upgraded for both Vukile to 
AA+ (ZA) and Castellana to BBB

Interest cover ratio ( ICR) 
increased to 3.0 times

Strong liquidity with cash balances 
of R3.7 billion and undrawn debt 
facilities of R3.9 billion 

R4.7 billion of funding is 
ŎƛįǟǟƄŵƄŝŕΦįǟΦΖgreenΗΦƛƱįƦǟ

Additional R2.8 billion raised in 
oversubscribed equity issuance in 
May 2026

Final dividend of 83.8 cents per share

Focused strategy in action delivers results

Funds from operations (FFO) of 173.6 cents per share Growth in FFO and dividend per share of 9.3%

01 INTRODUCTION ANNUAL RESULTS 31 MARCH 2026

South African portfolio excels through top - line growth and further cost reductions 

Annualised trading 
density  growth of 5.3% 

Retail vacancies  
stable at 1.7%

Like-for- like retail NOI 
growth  of 10.3%

Rental reversions 
+3.7%, up from +2.4%

Cost- to - income  ratio 
decreased to 12.4%  from 
15.3% 

Like-for- like retail 
portfolio value increased 
by 12.3%

40.3MWp  solar installations 
now generating 29%  of 
electricity in the portfolio

=įǟǫŝƛƛįƦįΙǟΦƤƱƤŝƦǫǳƤΦŎƱƦǫƄƦǳŝǟͨΦǔƱȌŝǗƄƦŶΦǫƱΦįΦǟŎįƛįŌƛŝΦŶǗƱȌǫžΦǔƛįǫŵƱǗƤ

Portfolio vacancy of 
1.1%

Rental reversions 
of +9.1%

95.3% of retail space let to 
international and national tenants

Like-for-like GRI growth 
of 6.2%

Like-for- like valuation 
increase of 6.6%

Occupancy -cost 
ratio 9.8% 

Like-for- like NOI growth 
of 7.9%

Strategic capital allocation and asset rotation driving growth objectives 

Acquisition of 
Berceo Shopping 
Centre  in La Rioja, 
Spain

Post year end, entry into  Italy 
through acquiring three shopping 
centres, which will serve as the 
platform for future expansion

Post year -end, acquired 
Islazul Shopping Centre  in 
Madrid and a 50% interest 
in Splau Shopping Centre  
in Barcelona

Disposed of nine  
retail parks in 
Spain  post year 
end

Acquired a 35% interest in 
Pradera Group Limited , a 
leading Pan -European specialist 
retail property investment fund 
and asset manager

Disposing of 
R630m  of non -
core assets in 
South Africa

Acquired a 50% 
interest of Chatsworth 
Centre in KZN and 
100% Botshabelo Mall 
in Free State
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Strategy in action in FY26

01 INTRODUCTION ANNUAL RESULTS 31 MARCH 2026

Operational
excellence

South Africa

Á NOI growth of 10.3%.

Á Vacancies of 1.7%

Á Reversions at +3.7%

Á Cost- to - income ratio 
down to 12.4%

Á Valuations increase of 
12.3%

Castellana: 

Á NOI growth of 7.9%

Á Vacancies of 1.1%

Á Reversions at +9.1%

Á Valuation increase of 
6.6%

+ Execute on value -add 
projects

Value -add projects South 
Africa:

Á Nonesi Mall expansion @ 
a yield of 9.5%

Á East Rand Mall 
Sterkinekor 
reconfiguration @ a yield 
of 7.2%

Value -add projects in Iberia :

Á Marismas Del Polvorin 
Extension Project with a 
yield of 13.4%

Á El Faro Hipercor Project 
with a yield of 11.2%

Á Vallsur 1 st Floor Reposition 
Project with 
a yield of 6.3%

+
Bolt -on acquisition in 
core markets of South 
Africa and Iberia

Executed on R1.7bn of 
ǫǗįƦǟįŎǫƄƱƦǟΦƄƦΦì ΦįƦŕΦα̧̰̩ƤΦ
in Spain

South Africa:
Disposed of:
ÁMidrand Ulwazi Ύ R160m
Á Durban Workshop Ύ R250m
ÁMbombela Centre Ύ R75m
Á Victoria Centre Ύ R145m

Acquired: 
Á Chatsworth Ύ R620m
Á Botshabelo Ύ R433m

Iberia: 
Disposed of: 9 Retail parks -  
α̩̮̰Ƥ

Acquired: 
Á Berceo -  α̨̧̯Ƥ
Á Islazul -  α̧̪̫Ƥ
Á 50% of Splau -  α̨̮̬Ƥ

+ New geographie s and 
Strategic deals

Á Acquired a strategic 35% 
stake in Pradera gaining 
access to knowledge and 
skills across key counties 
in Europe allowing us to 
evaluate new markets

Á Entry into Italy off the 
back of leveraging 
áǗįŕŝǗįΙǟΦƱƦ- the -ground 
knowledge and expertise 
thus significantly de -
risking our entry into a 
new market.

Growth in FFO per 
share and Dividend 
per share of 9.3%. 

Prospects for strong 
real growth in FFO 
and Dividends per 
share over the next 
five years.
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South African retail portfolio

Key retail portfolio metrics

Key facts

Valuations

Trading 
efficiency

Tenant profile

Performance
Overview

Portfolio value

R19.5 billion

Like- for- like 
increase in value
12.3%

Like- for- like net 
income growth
10.3% YTD

Rent- to-sales ratio

6.1%

National exposure
84% GLA
82% Rent

Total number 
of assets
34

Portfolio net initial 
yield
8.5%

Vacancies

1.7%

Annualised trading density growth
5.3%     5.3% 
Total Retail Portfolio   Township and Rural 
    Portfolio

Top 10 tenants
55% GLA
49% Rent

GLA
 
789 ̬̬̪Ƥ͛

Value density

R24 654 ͼΦƤ͛

Reversions
+3.7% 

90% Positive or flat

Average annual 
trading density
R38 707 ͼΦƤ͛

WALE 
3.5  years GLA
2.8  years Rent

Operational capex

R158 million

Average 
discount rate
13.2%

New Deals

+5.2%

Net cost to 
property revenue 
12.4%

Tenant
retention 
89%

PV installed
40.3MWp
29% of portfolio energy 

Average exit 
capitalisation rate
8.4%

Contractual 
escalations
6.2%

Rent
collection rate
101%

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026
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50% growth in NOI over 5 years

Defensive, compounded top - line growth with significant and sustainable cost containment 

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

Top- line growth

Top-line Outcome

Stable retail NOI

+8.4% p.a
+50.0% total growth over 5 

years

+10.3% growth in FY26

Cost containment 

Operational efficiency 
curbs underlying costs

+2.2% p.a

Soft, hard & maintenance 
costs, net of statutory labour 
costs (5-year average)

Key strategies deployed on all income statement line items to ensure sustainable benefit for the portfolio

Collections, arrears & bad 
debts

58% lower arrears

73% lower bad debts

Arrears reduced from R80.8m to 
R33.7m (FY21ΎFY26)
Collections >100% p.a. (5 -year 
average)

Energy efficiency as a 
profit centre

+45.2% p.a 
4.4% of gross income

Solar income
Has grown to above R100m in 
FFY26

Rental growth

+5.3% p.a

ą̫̭̈ͼƤ͛ΦǫƱΦą̯̰̈ͼƤ͛
;įǟƄŎΦǗŝƦǫįƛΦǔŝǗΦƤ͛ΦŶǗƱȌǫžΦƱŵΦ
+29.4% over 5 years

Alternative income

+40.8% p.a 
1.0% of gross income

R3.6m  to  R19.9m
 +452.8% over 5 years

Turnover Rental

+21.5% p.a  
1.0% of gross income

R7.1m to R18.7m
 +165.2% over 5 years

Cost discipline

12.4%

Cost-to-income reduced from
18.6% to 12.4% (FY21ΎFY26)

R4.36m benefit in FY26

Smart -meter coverage by 
value: 65% (FY21) to 98% 
(FY26)

Smart metering & energy 
efficiency
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Á Year-on-year portfolio sales increased by 5.4% and continue to grow across
all major categories

Á Township and Rural centres continue to outperform with growth in both 
year-on-year sales (+5.0% and +5.7% ) and footfall (+0.5 and +0.7%)

Á All segments showed trading density growth with 4.5% in the township, 
5.9% in rural, 4.6% in urban, 7.9% in commuter and 4.2% in value centres

Á A 56% rise in promotional activity of 207 (i) activations compared to 133 (ii) 

has played a  key role in driving growth in sales and footfall

Á Higher spend per head, aligned with broader industry trends observed in 
the past year

Á In the township category, Atlantis Shopping Centre saw spend per head 
increase by +9.5%

Á In the rural portfolio, Hammarsdale Junction grew by +6.9%

Á In the urban category, Springs Mall experienced a +20.0% increase in spend 
per head

Sales

Footfall

+5.4%

+2.2% +0.5% +0.7% +4.9% +5.3% -

+5.0% +5.7% +5.5% +7.5% +4.2%

Total
portfolio Township Rural

Portfolio continues to show growth in both footfall and sales, driven by strong promotional activity and 
tenant mix

Footfall and sales

Urban
Value 

CentresCommuter

(i)   12 months to March 2026
(ii)  12 months to March 2025

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026
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7.3%
0.6%

5.9% 4.7%

(0.1%)
6.1%

(1.7%)
3.6% 5.4% 3.3% 3.3% 5.8% 11.6%
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Annualised Trading Density Mar 2026 (R/mĮ)

Annualised Trading Density Mar 2025 (R/mĮ)

PORTFOLIO EXPOSURE:

CATEGORY:

Retail category performance

Cell phones Bottle stores Food Pharmacies Accessories Grocery Health and 
beauty Electronics Restaurants Sports and 

Adventure Fashion Other Department 
stores Home

2.8% 3.6% 10.4% 6.0% 0.8% 32.3% 1.0% 0.7% 1.7% 3.9% 21.4% 4.4% 5.3% 5.7%

Strong category trade across the board continues to drive  top-line growth

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

+5.3%
Like-for-like trading density 
growth, April 25 to March 26

12 / 14
Categories grew in both 
turnover and trading density

64.1%
Turnover from the top 3 
tenants: Grocery, Fashion, 
Food

+5.6%
Top 10 tenants that represent 
̬̬ϡΦƱŵΦf§ ΦʹΦì±±MǟΦχ̪̮ͧϡ

Overall YTD Growth Category performance Top categories Top ten performance 
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Market Dynamic 
ÁSlowing new supply is driving demand for investment -grade space, supporting high 

retention  and stronger reversions  on renewals and new lets
ÁVacancies  contained  at  1.7%  of GLA for the second consecutive year

Quality of Covenants 
ÁRenewals have been concluded at longer tenures and positive reversions, 78%  of the 
̨̪̩̬̩̫ͨƤ͛ renewed went to national and mid -tier tenants  (FY25: 82%)

ÁRenewal  WALE  of 4.2 year s vs 3.5 years portfolio average, indicating continued 
demand and support from our key retail partners 

Tenant Focus
ÁTop 10 tenants renewed Ŏ̧̧̧̧̬ͧͨƤ͛ and expanded a further Ŏ̧̧̧̯ͧͨƤ͛ͨ indicating 

improving sentiment, shifting defence to growth
ÁThese top  10 tenants  accounted for 38%  of FY26 renewals  and 30%  if FY26 new  lets

Leasing activity

Vibrant leasing activity with strong tenant support across all segments

̨̬̯Φ̨̯̯Ƥ͛
GLA signed

R1.5 billion
New rent signed

̨̪̩Φ̬̩̫Ƥ͛
Renewals

26 357Ƥ͛
New contracts

R1.2 billion
Renewals

R0.3 billion
New contracts

634
Leases signed

483
Renewals

151
New contracts

(i) % variance vs. budgeted rate

+4.0%
Rental growth

on deals

+3.7%
Renewals

+5.2% (i)

New contracts

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

Category mix of leasing activity

Fashion
22%

Grocery
20%

mƱƤŝΦͼΦDŞŎƱǗ
14%

Other
44%
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Continued focus on sustainable strategies to decrease costs Net expenses

Cost category exposure

Net cost to property revenue

Stable retail portfolio excluding sales

Driving operational efficiencies to manage costs Ύ further reduction in cost - to- income ratio to 12.4%

Average annual escalation since 2014

Á The cost- to - income ratio has shown consistent year -on-year improvement , 
decreasing  from 15.3%  in FY25 to 12.4%  in FY26

Á Enhanced solar capacity will drive continued  improvement in electricity savings

Á Utilisation of borehole water across the portfolio is projected to result in 
cost  savings  of c.R8.3 million (R4.9m FY25)

Á Implement six additional water back -up projects , doubling  current  savings, 
with additional pipeline FY27

22.0%

20.4%

19.2%

16.6%

16.2%

16.6%

16.1%

18.6%

16.4%

16.9%

16.8%

15.3%

(R15/mĮ)(R5/mĮ)R5/mĮ R15/mĮR25/mĮR35/mĮ

FY14

FY15

FY16

FY17

FY18

FY19

FY20

FY21

FY22

FY23

FY24

FY25

FY26

16% 8% 6% 17% 4% 6% -1% 9% 6%-15.3%
Net 

expense 
ratio

Electricity and municipal  46%

Rates and taxes  17%

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  1%

Insurance  2%

Sundry Expenses  7%

12.4%

Electricity, 
municipal, 

rates and taxes
63% of total 

expenses

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026
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17 340 19 466 

1 511 102 415 97

8.7% 0.6%
0.0%

2.4% 0.6%

Value
31 Mar 25

Organic growth Effect of income profile
adjustments

Effect of Inflation Rate
adjustments

Effect of Discount Rate,
Exit Cap Rate and growth

rate adjustments

Effect of Risk Grade
adjustments

Value
31 Mar 26

R million

Valuations: retail portfolio  | 34 properties valued at R19.5 billion 

̨̩̪ͧϡΦƄƦŎǗŝįǟŝΦȌƄǫžΦįΦǟǫƄƛƛΦŎƱƦǟŝǗȋįǫƄȋŝΦȋįƛǳŝΦŕŝƦǟƄǫȒΦƱŵΦä̩̫Φ̭̬̫ͼƤ͛ΦįƦŕΦǔƱǗǫŵƱƛƄƱΦȒƄŝƛŕΦƱŵΦ̯̬ͧϡ

Township Rural Urban Value Centre Commuter Total
Retail Portfolio

Exposure 34% 25% 24% 13% 4% 100%

Value R6.5 billion R4.8 billion R4.6 billion R2.5 billion R1.0 billion R19.5 billion

Average value per property R653 million R481 million R657 million R847 million R328 million R590 million

Value density ä̧̪Φ̫̭̪ͼƤ͛ ä̩̬Φ̧̭̰ͼƤ͛ ä̪̪Φ̨̩̬ͼƤ͛ ą̯̈Φ̨̧̫ͼƤ͛ ä̰Φ̨̪̰ͼƤ͛ ä̩̫Φ̭̬̫ͼƤ͛

Value movement R835 million R515 million R565 million R228 million (R18 million) R2.1 billion

Yield 8.2% 8.9% 8% 8.2% 11.1% 8.5%

Discount rate 13.1% 13.3% 13.1% 13.1% 14.3% 13.2%

Exit capitalisation rate 8.3% 8.3% 8.2% 8.4% 10.3% 8.4%

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

(i) Historic exit cap rate loading of 100bps reduced to 75bps which is still higher than market norms of 50bps

(i) 
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Acquisition update | Botshabelo Mall

̧̩Φ̮̰̭Ƥ͛
GLA 

R433 million
Investment

8.6%
NOI yield

Vukile has acquired 100% of Botshabelo Mall,  the dominant retail destination  in 
Botshabelo, the Free State's largest township, with 200,000 residents, within the Mangaung 
Metro.

Sited at the sole entrance to Botshabelo  and on the N8 corridor linking Bloemfontein 
to Thaba Nchu , the mall functions as a regional centre  for a catchment that extends 
well beyond the township boundary.

The centre is anchored by Shoprite, Boxer and Cashbuild , with an 88% national tenant 
component  and over 750,000 shoppers per month .

Value -add initiatives under consideration include exploring solar  and BESS, investigating 
a potential pad site and improving  the tenant  mix .

Competition Commission approval well progressed ; transfer expected early July 2026 .

Dominant township asset added at an accretive 8.6% yield

Dominant

Regional centre at Botshabelo's only entrance Ώ 
serves the broader Bloemfontein ΎThaba Nchu corridor

Convenience - led

Daily -needs anchors, 
defensive trading mix

Accretive

8.6% NOI yield

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026
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Acquisition update | Chatsworth Centre

̫̩Φ̭̬̩Ƥ͛
GLA 

R620 million
Investment

8.75%
Yield

Vukile has acquired a 50% undivided share in Chatsworth Centre  from Sanlam, who will 
remain a co -owner in the centre. Chatsworth Centre is the dominant shopping destination  
in Chatsworth, KwaZulu -Natal.

The centre spans approximately ̫̩̭̬̩ͨƤ͛ and features a quality tenant mix  with a 
national tenant component of 80%  and anchor tenants including Shoprite , Spar , 
Woolworths  and Dis-chem .

Since the transfer, the asset has traded ahead of budget , with 97.6% occupancy  and 
income 5% ahead of plan . A multi -year reinvestment programme  (roof, HVAC and water -
resilience upgrades) is underway to grow long -term value.

Transfer of the property was completed on 10 December 2025

Dominant Chatsworth retail asset acquired at an accretive 8.75% yield

Dominant

Dominant shopping destination - 
over 1.1 million shoppers per month

Quality tenant mix

80% national, anchored by Shoprite, 
Spar, Woolworths & Dis -Chem

Accretive

Delivering an 8.7% yield, with energy 
management and water as the key 
short -term value -add projects.

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026
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Value-add project | Nonesi Mall expansion

ŕŕƄƦŶΦ̧̧̪̩ͨƤ͛ΦƱŵΦǔǗŝ-ƛŝǫΦǗŝǫįƄƛΦǫƱΦ¥ƱƤįƦƄΙǟΦƤƱǟǫΦŕƱƤƄƦįƦǫΦŎŝƦǫǗŝ

̪Φ̧̧̩Ƥ͛
+17% GLA uplift

R76 million
Investment

9.5%
NOI yield

Strategic Intent
ÁA targeted redevelopment that fills tenancy gaps and elevates Nonesi as the dominant 

and preferred retail destination in the node
ÁThe redevelopment repurposes  unutilised parking space  to complete  the category  

spread  of key  tenants
ÁThe specific categories  added  positions  the  mall  to be the ultimate  shopping  destination  in  

the  region , as retail moves from the traditional CBD to a more complete mall environment

100% Pre -let Ώ Filling Tenancy with

Strengthens position

Preferred destination in the node

Improves tenant categories

Drives footfall and convenience

Accretive returns

9.5% projected yield on R76m

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

PROJECT STATUS

Site works
in progress

Tenant fit -outs
Q1 2026

Extension opens for trade
from July 2026
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Value-add project | East Rand Mall -  Ster-Kinekor reconfiguration

äŝǔǳǗǔƱǟƄƦŶΦ̧̬̫̭ͨƤ͛ΦƱŵΦŵƱǗƤŝǗΦŎƄƦŝƤįΦǟǔįŎŝΦƄƦǫƱΦįΦƤǳƛǫƄ- tenant retail offering

̬Φ̧̫̭Ƥ͛
Reconfigured GLA

R71 million
Investment

7.2%
NOI yield

Strategic Intent
ÁUnlocking value from underperforming cinema space by reconfiguring the Ster -Kinekor box 

into multiple new tenancies,  broadening East Rand Mall's offering , lifting trading density and 
reinforcing its position as a dominant Gauteng super -regional.

ÁThe solution has unlocked a two -pronged retail experience for the consumer: a pharmacy 
anchor trading into the mall, and the balance of the ex -cinema space designed as a restaurant 
precinct facing the mall's popular Entrance 4

Redeploys dead space
Vacant cinema box converted 
to revenue-generating retail

Strengthens tenant mix
Replaces a single anchor with 
multiple complementary tenants

Growth potential
Higher base rental + escalation 
relative to previous use 

02  SOUTH AFRICAN RETAIL PORTFOLIO ANNUAL RESULTS 31 MARCH 2026

Project completed 1 June 2026, with the following new tenants replacing Ster -Kinekor and the last 
one commencing trade on 1 August 2026:
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Tenant profile

Castellana Properties portfolio

Key portfolio metrics

(i)    Like-for-like growth in direct portfolio valuations compared to March 2025,  based on external valuation by Colliers.
(ii)  Data refers only to shopping centres portfolio , due to the retail parks disposal .
(iii ) Only passing rent operations. Excluding vacant units let. 
(iv)  WALE (by rent) is by expiry of lease excluding break options.
(v)  Expenses included. 

Reversionary Yield
7.51% (ii) 

Average discount rate
9.06% (ii) 

Average exit yield rate
6.88% (ii)Valuations

GAV 
like- for- like growth
6.6% (i)

Collection rate  
98.6%

Leases signed 
303

Increase in reversions 
and new lettings
9.1% (iii)

Vacancy
1.1%

Performance
overvie w

OCR
9.8% (v)

Retail space let to 
international and 
national tenants 
95%

Income from
top 10 tenants
27.8%

WALE 
8.7 years (iv)

Normalised NOI 
Like- for- like growth 
7.9%

Normalised GRI 
Like- for- like growth 
6.2%

GAV
α̨̨̰̭ͧΦŌƄƛƛƄƱƦ
+18%

Key facts GLA
600 818Ƥ͛

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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NOI like- for- like growth of 7.9% compared to FY25

GRI bridge and breakdown 

eĞ̩̭ΦǗŝǔƱǗǫŝŕΦfärΦǗŝįŎžŝǟΦα̨̩̮ΦƤƄƛƛƄƱƦͨΦȌƄǫžΦƛƄƗŝ- for- like growth of 6.2%
ìǫįŌƛŝΦǔƱǗǫŵƱƛƄƱΦǫƱΦŕŝƛƄȋŝǗΦα̨̧̮ΦƤƄƛƛƄƱƦΦƄƦΦįƦƦǳįƛƄǟŝŕΦǟǫįŌƛŝΦfär

22

αΦƤƄƛƛƄƱƦ

(i) Annualised GRI assuming a fully let portfolio and including projects, acquisitions and Alegro Sintra, fully reflected by FY28

82.3

126.7 134.1
170

4.4

40 7.4

REPORTED GRI
FY25

LfL
GROWTH

ACQUISITIONS REPORTED GRI
FY26

50% GRI
ALEGRO SINTRA

GRI
FY26

ANNUALISED
POTENTIAL
STABLE GRI (i)

Like-for-
like

growth
6.2%

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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ÁStrong and consistent performance delivered across the portfolio throughout the fiscal year. 
Following the completion of the El Faro project , footfall remains exceptional , growing by 25.3%. 
Bonaire is completely up-and -running and, a year after our acquisition, footfall is returning to 
pre-Dana (i) levels with some months already higher than 2024 .
ÁThe Portuguese  portfolio closed FY26 reaching an all - time high in footfall, with more than 

35million visits . Vallsur, Puerta Europa and Habaneras followed with robust growth of 6.1%, 
6.0% and 4.8%, respectively, with all four assets reaching their best footfall levels since 2019.

ÁSales in our shopping centres portfolio delivered a 4.5% increase compared to FY25 , 
demonstrating continued momentum across our key markets. In Spain, Puerta Europa  stood out 
with an 8.5% uplift  in sales, while in Portugal, Forum Madeira  delivered exceptional 
performance, with growth approaching 8% . These performances highlight the resilience of our 
portfolio and the strength of our retail destinations, supported by solid consumer engagement 
and effective asset management.
Á ƛƛΦƗŝȒΦŎįǫŝŶƱǗƄŝǟΦȌƄǫžƄƦΦ=įǟǫŝƛƛįƦįΙǟΦǔƱǗǫŵƱƛƄƱΦŕŝƛƄȋŝǗŝŕΦǔƱǟƄǫƄȋŝΦǗŝǟǳƛǫǟΦŕǳǗƄƦŶΦƱǳǗΦŵƄǟŎįƛΦȒŝįǗͩΦ

Food (+6.2%), Homeware (+6.1%), Leisure & Entertainment (+6.1%), Culture, Media & 
Technology (+6.0%), and Fashion (+4.6%). This steady growth across categories and assets 
underscores the strength and resilience of our portfolio operations.

Castellana
portfolio

+4.1%

Sales

Footfall  (i)(ii)

+4.6%

+2.7%

+4.1%

+3.6%

+4.5%

Spain Portugal

Market - leading performance supported by strong footfall and sales growth 

Footfall and sales

(i) DANA: flash flooding that occurred in Valencia in October 2024, which affected Bonaire.
(ii)  eƱƱǫŵįƛƛΦŕįǫįΦƄƦŎƛǳŕŝǟΦǫžŝΦŵƱƛƛƱȌƄƦŶΦǟžƱǔǔƄƦŶΦŎŝƦǫǗŝǟͩΦ;ƱƦįƄǗŝͨΦMƛΦeįǗƱͨΦ;įžƆįΦìǳǗͨΦ§ƱǟΦ ǗŎƱǟͨΦėįƛƛǟǳǗͨΦmįŌįƦŝǗįǟͨΦáǳŝǗǫįΦMǳǗopįͨΦ;ŝǗŎŝƱͨΦfǗįƦįƄǫįͨΦ̯ȨΦ ȋŝƦƄŕįͨΦäƄƱìǳƛͨΦ§ƱǳǗŝìžƱǔǔƄƦŶͨΦeƱǗǳƤΦ
 Madeira and Alegro Sintra. There are no counters in the rest of the retail park assets. Granaita counts only cars, so we have  estimated 2 people on average per car. Sales data 
 includes all retail assets.

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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Operating metrics and leasing activity

(i) Excludes CPI increases which are applied on indexation date.

45
Renewals

78 leases

α̫̪ͧΦƤƄƛƛƄƱƦ

33
New contracts

α̩̩ͧΦƤƄƛƛƄƱƦ
Renewals

α2.1 million
New contracts

10,026 Ƥ͛

15.34 %

4,717 m͛
Renewals

5,309 Ƥ͛
New contracts

3.49%
Renewals (i)

39.94 %
New contracts

Portugal Castellana Portfolio

133
Renewals

303  leases

α20.2 million

170
New contracts

α .̰0 million
Renewals

α̨̨ͧ2 million
New contracts

58,443 Ƥ͛

9.07%

22,343 Ƥ͛
Renewals

36,100 Ƥ͛
New contracts

2.57%
Renewals (i)

18.28 %
New contracts

Strong operating performance driven by robust tenant demand 

GLA signed  

88
Renewals

225  leases

α̨̬̰ͧΦƤƄƛƛƄƱƦ

137
New contracts

α6.8 million
Renewals

α9.1 million
New contracts

̨̫̯̫̮ͨΦƤ͛

7.62%

17,626 Ƥ͛
Renewals

30,791 Ƥ͛
New contracts

2.32%
Renewals (i)

14.51 %
New contracts

Leases signed  

New rent signed  

Ave Rent increase 

Spain

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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Operating metrics and leasing activity

(i) Excluding areas under development in Bahia Sur, Berceo, Los Arcos Extension Project, Vallsur Repositioning Project , RioSul, and LoureShopping and all storages .  

Rent collection

1.2%

99.2%

0.9%

97.4%

Vac ancy  (i)

Spain Portugal

1.1%

98.6%

Castellana Portfolio

25

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

Full occupancy and outstanding rent collection highlight the strength of the portfolio 
and management execution
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NOI evolution Ύ Shopping Centres (i) (ii)

Exit Yield (%) Ύ Shopping Centres (i)IRR (%) Ύ Shopping Centres (i)

Fair Value - Shopping Centres (i) 

Valuations

Source: Colliers
(i) Excluded Retail Parks portfolio as per disposal on 31st March 2026
(ii) Stabilised NOI: Average NOI of Years 3 -4-5.

In this valuation cycle, we have seen marginal yield compression, which, together with the continued improvement in our opera tional performance, reflected in 
higher NOI, has driven the strongest increase in portfolio values over the past six years.

Combined impact of yield compression and NOI growth delivers significant valuation uplift

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

15.8%

(1.4%)

4.2%

0.4%
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Shopping Centers Shopping Centres - acquisition Spain

Shopping Centres - acquisition Portugal Fair Value Growth (%) LfL

12.7%

-0.3%

3.7%

11.3%

6.6%
4.5%

7.4%

-2%

0%
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NOI LfL NOI - Acquisit ions NOI Growth Rate (%) LfL

7.9% 8.0%
8.3% 8.2%

9.2% 9.3% 9.2% 9.1%

7.0%

7.5%

8.0%

8.5%

9.0%

9.5%

Mar.
2019

Mar.
2020

Mar.
2021

Mar.
2022

Mar.
2023

Mar.
2024

Mar.
2025

Mar.
2026

IRR Weighted by FV (%)

6.0%
6.2% 6.3% 6.2%

6.3%

6.6%

6.9% 6.9%

5.4%

5.6%

5.8%

6.0%

6.2%

6.4%

6.6%

6.8%

7.0%

Mar.
2019

Mar.
2020

Mar.
2021

Mar.
2022

Mar.
2023

Mar.
2024

Mar.
2025

Mar.
2026

Exit Yield Weighted by FV (%)
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Portuguese portfolio: new country bedded down in record time

Exceptional performance across Portuguese shopping centres, with strong improvements delivered 
across all key operating metrics within a short period since taking management control

+7.8%
VAR% vs

PRE-PURCHASE

97.4%

35.4
CASTELLANA 

MANAGEMENT

2025 +5.4%
VAR% vs

PRE-PURCHASE
33.6

PRE-PURCHASE

2023

515.4
CASTELLANA 

MANAGEMENT

2025
478.0

PRE-PURCHASE

2023

99.1%

CASTELLANA
MANAGEMENT

96.8%

AT PURCHASE

91.3%

AT PURCHASE CASTELLANA
MANAGEMENT

PORTUGUESE SHOPPING CENTRES CLOSED 2025 ACHIEVING AN ALL-TIME HIGH IN FOOTFALL

A key achievement has been the improvement in rent collection, reducing arrears from 
8.7% to 2.6%, driven by the outstanding performance of the management team

In parallel, a reduction in vacancy has further strengthened asset performance, reflecting 
solid leasing activity and improved tenant demand.

More than 50 new leases signed since purchase, improving covenant quality:Sales
ƄƦΦαΦƤƄƛƛƄƱƦͼȒŝįǗΦ

Footfall

Occupancy 
rate

Rent 
collection

in million/year 

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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=įǟǫŝƛƛįƦįΦŎƛƱǟŝǟΦįƛƤƱǟǫΦα̨ΦŌƄƛƛƄƱƦΦƄƦΦǫǗįƦǟįŎǫƄƱƦǟΦǫžǗƱǳŶžΦįŎǫƄȋŝΦŎįǔƄǫįƛΦ
recycling and acquisitions driving portfolio transformation

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

(i) Comparison versus March 2026
(ii)  Considering annualised GRI assuming a fully let portfolio and including projects, acquisitions and Alegro Sintra, fully refle cted by FY28
(iii)   Considering the value attributed to the property (acquisition valuation) at acquisition date.
(iv)  This figure includes the price adjustments attributed to the investment property.

Proceeds from retail parks disposal redeployed into prime assets in Madrid, Barcelona and La Rioja, 
enhancing portfolio quality, scale and growth potential

Transacted  αΦ̰̭̬ΦƤƄƛƛƄƱƦ
Acquisitions α̭̯̭ΦƤƄƛƛƄƱƦ

Disposals α̩̮̰ΦƤƄƛƛƄƱƦ

PROFORMA KPIS AT STABILISATION -  AS OF MAY 2026TOTAL TRANSACTIONS LAST 12 MONTHS

595,469 m͛
GLA

α̧̨̩̩ͧΦbillion

+12% (i)
GAV

α̨̧̮Φmillion (ii)

+26% (i)
GRI

32.1 %

 ԏ 3.9% (i)
NET LTV

1,660

1,961
Like-for-like 

increase FY26
+6.6%

2,201
63 108 130

(275) (iv)

340 175

GAV
31 MARCH 2025

FORUM MADEIRA
ACQUISITION

BERCEO
ACQUISITION

CAPEX INVESTMENTS &
CHANGE IN FAIR VALUE

GAV
31 MARCH 2026

RETAIL PARKS
DISPOSAL

ISLAZUL
ACQUISITION

50% SPLAU
ACQUISITION

GAV
30 MAY 2026

15
Assets

(iii )(iii ) (iii )

αΦƤƄƛƛƄƱƦ

(iii )
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Acquisition of Berceo, the leading shopping centre in La Rioja, Spain

Unlocking value by rethinking space, brands and flow

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

The former two -floor unit is being transformed into two fashion -led stores, enhancing tenant 
ƤƄȑΦǖǳįƛƄǫȒͨΦįŎǫƄȋįǫƄƦŶΦŌƱǫžΦƛŝȋŝƛǟΦįƦŕΦƄƤǔǗƱȋƄƦŶΦǫžŝΦŎŝƦǫǗŝΙǟΦƱǔŝǗįǫƄƱƦįƛΦǔŝǗŵƱǗƤįƦŎŝͧΦ

By resizing the existing MediaMarkt unit, we are 
creating a Food & Beverage destination with three 
restaurants and outdoor terraces, activating 
underused space and once again enhancing the 
ŎŝƦǫǗŝΙǟΦƱȋŝǗįƛƛΦƱǔŝǗįǫƄƱƦįƛΦǔŝǗŵƱǗƤįƦŎŝ

NEW F&B AREA 
WITH 3 NEW RESTAURANTS

NEW FASHION BRAND

The upper floor is already leased to SFERA, while the lower floor is in advanced negotiations 
with another leading fashion brand

2003
Opening date

49,416 m ²
Total GLA

6.4 million
Footfall

99%
Occupancy rate

February 2026
Transaction date

α̨̧̯ΦƤƄƛƛƄƱƦ
Investment

Additional 
NOI generated

α̩̰̫Ɨ

Yield on 
Investment

15.1%

THE PROJECT 
IN NUMBERS

Capex
Investment

α̨̰ͧƤ

VALUE-ADD PROJECT



30

S UNRI SE

CHARCOAL

GOLD

PRIMARY COLOURS

TANGERINE

VIVID

CORNSILK

JUNGLE

LIME

T EA GREEN

MIDNIGHT

SKY

SUMMER

HORIZON

SK YLINE

P E W T E R

GRAPE

KR ANZ

MAROON

SECONDARY COLOURS

LI
M

IT
ED

 
U

SE

Acquisition of Islazul, a dominant shopping and leisure destination in the growing 
Madrid market

Value-enhancing upgrade to drive footfall, increase dwell time and support long -term asset value growth

Expansion of key stores such as Primor and Druni, 
alongside new brand introductions to strengthen 
the retail mix

IMPROVING CUSTOMER 
CIRCULATION

UPGRADING THE
FOOD COURT

ENHANCING
TENANT MIX

STRENGTHENING
INDITEX PRESENCE

A new connection to the upper floor has been 
created to improve overall customer flow

A flagship food court that elevates guest 
experience and enhances long -term asset value

Resizing all Inditex stores, with upgraded 
ŵįőįŕŝǟΦǫƱΦŝƦžįƦŎŝΦȋƄǟƄŌƄƛƄǫȒΦįƦŕΦǔǗƱƤƄƦŝƦŎŝ

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

Transforming 
Islazul into
a Shopping 
Resort

9.6%
Yield on 

Capex Investment

α̩̪ΦƤƄƛƛƄƱƦ
Capex 

Investment

α̩̩ͧΦƤƄƛƛƄƱƦ
Additional 

NOI generated

2008
Opening date

90,000 m ²
Total GLA

12 million
Footfall

96%
Occupancy rate

April 2026
Transaction date

α̧̪̫ΦƤƄƛƛƄƱƦ
Investment

VALUE-ADD PROJECT
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2010
Opening date

55,000 m ²
Total GLA

10 million
Footfall

ìǔƛįǳΦƄǟΦįΦŕƱƤƄƦįƦǫΦǗŝŶƄƱƦįƛΦǟžƱǔǔƄƦŶΦŎŝƦǫǗŝΦƛƱŎįǫŝŕΦƄƦΦ;įǗŎŝƛƱƦįΙǟΦǟƱǳǫžŝǗƦΦ
gateway, offering access to a dynamic and expanding catchment area.

The transaction enhances a strategic relationship with Unibail -Rodamco -Westfield 
΄ΖĀäĘΗ΅ͨΦŎǗŝįǫƄƦŶΦƛƱƦŶ- term value through the complementary strengths and 
expertise of both parties.

The deal closed in May 2026. 

Acquisition of 50% stake in Splau Shopping Centre, a prime shopping destination in 
Barcelona

99%
Occupancy rate

May 2026
Transaction date

α̨̮̬ΦƤƄƛƛƄƱƦ
Investment

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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Value add project:  Los Arcos extension project

56

Fully leased, income secured, construction ongoing

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

4.1%  
ROI

α̪̩ΦƤƄƛƛƄƱƦ
Capex investment

α̨̪ͧΦƤƄƛƛƄƱƦ
Additional NOI generated

5 845 Ƥ͛
GLA affected

Los Arcos is ideally positioned to leverage future growth, supported by 2,000 new residential units and a nearby 
hotel development.

The fast and consistent execution of the 
operations team has secured full GLA and MGR, 
providing a reliable income safety net as 
construction progresses.

Future new Cinema entrance (Co-owner) 
driving footfall to the second floor.

Opening of ground 
and first floor

Delivery of second 
floor units and Bowling

Opening of Second Floor

SEPTEMBER 
2026

JUNE
2027

SEPTEMBER
2027

DECEMBER 
2027

Opening of OZONE 
Bowling

The project has had no material 
impact on footfall, with tenant sales 
remaining stable throughout.

=ƛŝįǗΦŝȋƄŕŝƦŎŝΦƱŵΦǫžŝΦįǟǟŝǫΙǟΦ
attractiveness, with a strong 
pipeline of brands waiting to 
enter the centre.

100 % 
MGR signed

100 % 
GLA signed
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NOI EVOLUTIONSALES RECOVERY 

54

100%

75% 83%
97%

110% 112% 116%

0%

20%

40%

60%

80%

100%

120%

140%

0

20

40

60

80

2019 2020 2021 2022 2023 2024 2025

αΦmillion

Annual sales Recovery index

100% 93% 92% 87% 90%
110% 118%

0%

20%

40%

60%

80%

100%

120%

140%

0

1

2

3

4

5

6

7

FY20 FY21 FY22 FY23 FY24 FY25 FY26

αΦmillion

NOI Recovery index

FOOTFALL RECOVERY 

Value add project: Completion of Vallsur 1 st floor repositioning project

EL FARO
Breathing new life into a shopping centre and redefining it as a dynamic urban hub for leisure and dining,
while reshaping the fashion offer through the introduction of outlet concepts

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026

FROM REPOSITIONING TO PERFORMANCE: TANGIBLE RESULTS DELIVERED BY THE PROJECT.

6.3%
Yield on

investment

25
New brands

α̨̭̮ͧΦƤƄƛƛƄƱƦ
Capex

investment

α̨̨ͧΦƤƄƛƛƄƱƦ
Additional NOI 

generated

̨̧Φ̮̭̫ΦƤ͛
GLA affected

100%

62% 70%
83% 87%

97% 101%

0%

20%

40%

60%

80%

100%

120%

0

1

2

3

4

5

6

7

2019 2020 2021 2022 2023 2024 2025

Visits
million

Annual footfall Recovery index

Opening Opening 

ASTORIA
LOWCOST

Opening 
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Dynamic urban hub for leisure and dining

54

EL FARO

03  CASTELLANA PROPERTIES ANNUAL RESULTS 31 MARCH 2026
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Revenue

Comparison of FY26 to FY25

FFO per share

up 9.3%
to 173.6 cents per share

FFO

up 20%
to R2.4bn  

Dividend of

R2.1bn
up 27% from prior year (i)

Dividend per share

up 9.3%  to 

144.0  cents per share

NAV per share

up 12%
to R25.03 per share

Shares in issue

increased by  10% to 
1 369 093 431 shares  (i)

Pay-out ratio:

83%  (ii)

(i) 124.5 million new shares were issued in October 2025.  Post year end, 123.2 million new shares were issued, which will participate in the antecedent dividend.
(ii)  The pay-out ratio is determined as a % of FFO per share. 
(iii)  Includes 50% of Alegro Sintra in Portugal, an equity -accounted joint venture.

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026

39%

45%

16%

50%

44%

6%

34%

53%

13%

R58.4 billion

35%

54%

11%

R50.3 billion

South Africa            Spain                Portugal (iii)

FY26 

R4.5 billion R3.4 billion

FY25 

Total property assetsFY26 FY25 
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Composition of FFO

31 March 2026
Rm

31 March 2025
Rm

Variance 
%

Net Property Income (South Africa) 1 573 1 448 8.6

Income from Castellana (Net of non -controlling interest) (ZAR)  (i) 1 545 1 203 28.6

Castellana FFO (ii) 1 510 1 146 31.8

Minority portion of Castellana published FFO (89) (5) >100.0

Hedges relating to Castellana income (iii) 124 62 >100.0

Income from other investments (South Africa) 13 15 (13.3)

Corporate costs  (South Africa) (iv) (258) (232) 11.2

Net interest (Excluding IFRS 16)  (South Africa) (600) (533) 12.6

Taxation (Withholding taxes on interest received)  (5) (3) 66.7

Antecedent income (v) 117 85 37.6

Non-controlling interest (Clidet -  Moruleng Mall) (8) (6) 33.3

FFO 2 377 1 977 20.2

(i) Average foreign exchange rate for FY26 was R20.12/EUR (FY25: R19.57/EUR).  
(ii)  =įǟǫŝƛƛįƦįΦǔǳŌƛƄǟžŝŕΦee¾ΦŵƱǗΦeĞ̩̭ΦįƤƱǳƦǫǟΦǫƱΦα̭̰̰ͧΦƤƄƛƛƄƱƦΦ΄eĞ̩̬ͩΦα56.4 million), ǔǗƄƱǗΦȒŝįǗΦįƤƱǳƦǫΦƄƦŎƛǳŕŝǟΦŕƄȋƄŕŝƦŕΦƄƦŎƱƤŝΦŵǗƱƤΦ§įǗΦMǟǔįưįΦįƤƱǳƦǫƄƦŶΦǫƱΦα̨̮̰ͧΦƤƄƛƛƄƱƦͧΦ=įǟǫŝƛƛįƦįΙǟΦĩ äΦ

FFO is net of withholding tax and excludes inter -company transactions. 
(iii) rƦŎƛǳŕŝǟΦeM=ΙǟΦǫƱΦžŝŕŶŝΦŕƄȋƄŕŝƦŕǟΦįƦŕΦįΦǔǳǫΦƱǔǫƄƱƦΦǫƱΦžŝŕŶŝΦee¾ͧ
(iv)  Refer to the corporate cost breakdown slide.
(v)  124.5 million new shares were issued during the year.

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026



38

S UNRI SE

CHARCOAL

GOLD

PRIMARY COLOURS

TANGERINE

VIVID

CORNSILK

JUNGLE

LIME

T EA GREEN

MIDNIGHT

SKY

SUMMER

HORIZON

SK YLINE

P E W T E R

GRAPE

KR ANZ

MAROON

SECONDARY COLOURS

LI
M

IT
ED

 
U

SE

NAV bridge ( Rand per share)

Prudent capital management and disciplined deal execution contributed to growth in NAV per share of 12%

NAV at 
1 April  2025

Net property
income

Change in
fair value of

investment property

Foreign exchange
differences 

and other movements

Dividend paid Net finance costs Issue of shares NAV at
31 March 2026

Final cash 
dividend for 
FY25 and

interim dividend 
for FY26

(i) Net property income includes our 50% share of profit from Alegro Sintra (Portugal). The investment is accounted for as an equ ity -accounted joint venture in terms of IFRS.

(0.62)

2.53

3.03 (i)

22.39

(1.3)

(0.89)
(0.11)

25.03

R2.6 billion  
capital raise in 
October 2025 

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026
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3 867

2 636

3 551

Balance at 
31 March 2025

Net
increase in
borrowings

Issue of shares Acquisition
of investment

property
(net of disposals

and capex)

Cash from
operating
activities

Dividends paid Net
finance
costs

Foreign
exchange 
and other
variances

Balance at
31 March 2026

Cash flow bridge (Rm)

Dividends comfortably covered by cash flow from operating activities 

(5 287) (172)

(1 871)

Operating
cash flows 

comfortably 
cover dividends

Capital raise in 
October 2025 
of R2.6 billion (1 116)

Includes acquisitions of:
Á Forum Madeira (Portugal)
Á Berceo Shopping Centre (Spain)
Á 50% of Chatsworth (SA)

Less disposal of Midrand Ulwazi (SA)

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026

2 135

SA: R517m
Spain: R581m

Portugal: R1 037m

3 743

SA: R2 400m

Spain: R950m

Portugal: R393m
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Cost of debt:

Group:
5.5% (FY25: 5.7%)

ZAR:
8.8% (FY25: 8.8%)

EUR:
4.1% (FY25: 4.1%)

Debt and balance sheet overview

Key balance sheet metrics

Liquidity and 
expiry profile

Group loan - to -value

38.4% (FY25: 40.95%)

Group debt maturity 
profile

3.1 years (FY25: 3.9)

Liquidity ratio
(Cash + undrawn facilities) / debt expiring in next 12 months

2.3 times (FY25: 12.8)

Fx risk 
management

α̨̧̰̭ͧΦmillion of new FECs 
executed in FY26

FY27 Castellana net forecast dividend hedged:

99%

5-year dividend hedge ratio:

58% 

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026

Debt capital
markets

R710 million of unsecured corporate bonds 
were issued with 3 - , ̭ -ͤ  and 7-  year tenors, 
at margins of 1.02% , 1.30%  and 1.35%

Interest
rate risk 
management Interest-bearing debt hedged :

Group interest cover 
ratio

3.0 times (FY25: 2.9)

Group debt maturities in 
FY27

12.6% (R3.3 billion)

Unsecured debt to unencumbered
asset ratio

23.9% (FY25: 27.0%)

Unencumbered Assets

R17.1 billion

Green Loans 
(South Africa)

R4.7 billion

Group:
82.9% (FY25: 83.9%)

South Africa:
75%  (FY25: 68.2%)

Castellana:
90%  (FY25: 96.1%) 

Group hedge maturity 
profile 

1.8 years (FY25: 2.6)
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40.95%

38.4% 39.0%

+3.6%

+3.7%
(0.05%)

(4.9%)

(3.2%)
(1.7%)

(5.8%)

+6.6%

+1.9%

(4.4%)

+2.3%

LTV
31 Mar 2025

Payment of
Dividends

Acquisitions
and Disposals

Currency
Movement

Issue of
Shares

Property
Revaluation

Net Debt
Movement

LTV
31 Mar 2026

Disposal of
9 Retail Parks

Islazul
Acquisition

50% Splau
Acquisition

Issue of
Shares

Acquisition
of 3 Italy
Assets

Impact of
transactions

on LTV

Group loan-to-value bridge

Group LTV consistently managed through asset rotation and geographic diversification

Acquisitions:
ÁForum Madeira 
΄α̭̪Ƥ΅
Á;ŝǗŎŝƱΦ΄α̨̧̯Ƥ΅
Á50% of Chatsworth 

Centre (R620m)

Disposals:
Á Midrand Ulwazi 

(R160m)

Payment of 
R953m 

FY25 final 
dividend  

and R824m 
FY26 

interim 
dividend 

Impact of transactions on LTV

Equity 
issuance of 
R2.65bn in 

Oct 25 

Acquisition 
of three 

shopping 
centres in 

Italy  
(α̨̨̬Ƥ΅

Jun 26

04  FINANCIAL PERFORMANCE, DEBT AND TREASURY ANNUAL RESULTS 31 MARCH 2026

Acquisition 
of Islazul 
(α340m)  

Apr 26

Net debt 
reduction 
from cash 
retention

Equity 
issuance of 

R2.8bn 

May 26

50% 
Acquisition 

of Splau 
(α175m)  

May 26

Disposal of 
9 Retail 
Parks 

(α279m)  

Apr 26
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As at financial year -ŝƦŕͨΦƱǳǗΦǔƱǗǫŵƱƛƄƱΦƱŵΦä̬̯̫ͧŌƦΦŎƱƤǔǗƄǟŝŕͫ

05  CAPITAL ALLOCATION ANNUAL RESULTS 31 MARCH 2026

Spain Portugal South Africa

α̨̭ͧΦŌƄƛƛƄƱƦα̪̰̬̬ͧΦƤƄƛƛƄƱƦR38.4 billion 66% R20.0 billion
Total Property 

Assets
34%

α̰̪̯ͧΦƤƄƛƛƄƱƦα̩̯̩ͧΦƤƄƛƛƄƱƦR2.5 billion 61% R1.6 billionProperty NOI 39%

6.5% 7.9% 6.8% EUR yield 8.5%Portfolio yield  (i) ZAR yield

α̧̭̰̮ͧΦƤƄƛƛƄƱƦα̨̧̧̬ͧΦƤƄƛƛƄƱƦR13.9 billion

53% of 
total debt

No recourse to 
Vukile

R12.3 billionDebt 47% of 
total debt

(i)  Portfolio yield is based on historical financial information  
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FY26 has been another year of significant portfolio change with accretive 
capital allocation and asset rotation further enhancing our asset base

44

R2.65 billionEquity raise

Sources of Funds

8.7%

R1.18 billionNew debt raised

α̩̮̰ΦƤƄƛƛƄƱƦDisposal of 9 retail parks in Spain: 7.1%

Disposal of 4 assets in South Africa:
ÁMidrand Ulwazi 
ÁDurban Workshop
ÁMbombela Centre
ÁVictoria Centre

11.1%
(blended)

R160 million
R250 million

R75 million
R145 million

R620.4 million
R432.5 million

R167 million

8.75%
8.60%
16.0%

α̨̧̪̭ͧΦƤƄƛƛƄƱƦ
α̨̪̯̫ͧΦƤƄƛƛƄƱƦ
α̨̧̮̬ͧΦƤƄƛƛƄƱƦ

7.4%
6.5%
6.6%

South African asset acquisitions:
Á50% of Chatsworth
ÁBotshabelo 
ÁPV Plants

Use of Funds

Spanish asset acquisitions:
ÁBerceo
Á Islazul
Á50% of Splau

8.75%
8.60%
16.0%

8.6%
8.0%
8.0%

8.7%

7.1%

11.1%
(blended)

October 2025

April 2026

Nov 2025
Expected Q2FY27
Expected Q2FY27
Expected Q2FY27

Jan 2026 -  March 2026

Transferred
July 2026

FY2027

February 2026
April 2026
May 2026

NOI yield 
(%)Amount

CoC yield 
(%)

Conclusion 
date

05  CAPITAL ALLOCATION ANNUAL RESULTS 31 MARCH 2026


