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DISTRIBUTABLE INCOME

DISTRIBUTION

@ 5.5% 4.0% Declared 23.18 cps
vs six months to vs twelve months to at 90% payo ut ratio

31 December 2022 S Il AP (2022: 24.15 cps at 90% payout ratio)

R647.8 million or 25.76 cps

(2022: R674.8 million or 26.83 cps)
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OVERVIEW

TOTAL NET PROPERTY INCOME (“NP1”)

TRADITIONAL PORTFOLIO VACANCIES

% of gross lettable area (“GLA”)

R1.3 billion

(2022 : R1.2 billion)

TOTAL LIKE-FOR-LIKE NPI INCREASED BY

4.6% to R1.01 billion

(2022: R0.96 billion)

INDLUPLACE NPI >

ACQUISITION MODEL

12.7%" or R13.4 million

* Calculated for 5 months from acquisition

AFHCO
Afa omig

([ sAcorpoRATE
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2.0%

(2022: 2.3%)

RESIDENTIAL PORTFOLIO VACANCIES

% of total units

Afhco 2023 average 3.1%

(2022 average: 4.3%)

AS AT 31 DECEMBER 2023

Afhco Indluplace Total
4.2% 4.5% 4.4%
(2022:2.9%) (at 30 September 2022,

Indluplace’s last year-
end reported,8.5%)



OVERVIEW

DISPOSAL PIPELINE
SINCE 1 JANUARY 2023

LOAN TO VALUE (“LTV”) RATIO

R1.4 billion 41.9%"

(Transferred to 31 December 2023: R1 013.8 million; Contracted not yet transferred:

G . . (2022: 38.1%)
PR, e e m|Illgfr;eh:sR;rza;;f:li'ﬁii:fter 31 December 2023, and under *Net debt LTV excluding derivatives, which if included would be 41.6% ( 2022: 37.8%)

ASSETS UNDER MANAGEMENT

WEIGHTED AVERAGE COST OF FUNDING

- 10.2% 9.4%
R(Z](.;zgz.gets):'lnl' IO)n (2022: 8.8%) (2022: 9.0%)
5 0 1ion & . o
exclusive of swaps inclusive of swaps

EFFECTIVE FIXED WEIGHTED AVERAGE
DEBT SWAP TENOR
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Convenience
Financial Orientated
Sustainability Retail
Portfolio

Logistics
Focussed
Industrial
Portfolio

Quality
Residential
Portfolio

(] Defensive Retail Portfolio

=  Low Vacancy
=  High National Tenancy
=  Convenience Focussed

SA CORPORATE ‘ AFHCO
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National Tenancy

70,0% WALE: 4.0 years
WALE: 4.1 years
65,0%
. Vacancy: 2.7%
60,0% WALE: 3.6 years Vacancy: 3.2%
55,0%
Vacancy: 4.6%
50,0% WALE: 3.6 years
WALE: 3.6 years
45,0%
. 0,
Vacaney: Vacancy: 4.4%
4.6%
40,0%
40,0% 45,0% 50,0% 55,0% 60,0% 65,0%
Convenience Tenancy
*WALE: Weighted average lease expiry
9



INCREASING NATIONAL TENANCY

Occupation of National Tenants since 2020 on the SA Corporate Portfolio

Number of new national tenants 2020 - 2023 - 97

GLA of new nationals (m?2) ~ 34 306

Better 8m‘céemf m

HCLICKS 0 FGOD LOVER'S

Bluff Towers Musgrave Centre 51 Pritchard Street Comaro Crossing Northpark Mall Coachmans Crossing
July 2021 December 2021 August 2022 September 2022 October 2022 October 2023
850m’ 1179m’ 2 460m’ 783m’ 1472m’ 790m’

51 Pritchard Street Musgrave Centre Umlazi Mega City 51 Pritchard Street Springfield Value Centre Springfield Value Centre East Point
September 2020 July 2021 July 2022 August 2022 October 2022 July 2023 December 2023
3 200m? 1157m? 1472m? 587m’ 849m’ 708m’ 1030m’

m Dis-Chem m ICL1CKS() Dis-Chem OHLSPORTS

([ s corrorare AFHCO 10
' REAL ESTATE Apica woasing



DEVELOPMENT PROJECTS INCREASING FOOD EXPOSURE

New 544m? bespoke
Food Market: R9m

September
2023

MORNING GLEN

l SA CORPORATE
(0N Reacestare

‘ I AFHCO

. [Eickn[Qay

Increased size of
supermarket anchor by
30% to 1 981mZ2.Aesthetic
refurbishment of the
centre and improved
access — R40m

2024

October .
2023

Supermarket: 2 225m?
New 790m?2 Woolworths Food store,

new tenancies and aesthetic
refurbishment of the centre — R30m

Pet Store: 160m?

Liquor Store: 220m?

WOOLWORTHS

Checkers

11



Convenience

Financial Orientated
Sustainability Retail
Portfolio °
>
)]
; O
Quality Logistics 2
Residential Focussed a
Portfolio Industrial S
Portfolio

120,0%

100,0%

80,0%

60,0%

40,0%

20,0%

0,0%

2020

| ogistics %

2021

85,9%

2022

84,7%

2023

mem Ocupancy =#=% > 5,000m?

Disposal Category 2019 2020 2021 2022 2023 Total
mZ
Leasehold property - 16 703 38 204 - 18 060 72 967
Small low quality property 4 986 1913 19 404 3 347 5 850 35500
Motor showroom 8473 - - 6 186 5902 20 561
Poor industrial node 35 323 10 705 18 051 64 079
Poor office to warehouse ratio 17 456 17 456
Onerous capital investments 21730 56 412 9964 88 106
Total 35189 110351 85 769 27 584 39776 298 669

AFHCO

Afica woasing
Company

([ A coreorate
' REAL ESTATE

% > 5,000m?2
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10,0%

7,1%

6,7%

7,4%
P
5,0%
3,1%
L]
0,3%
0,0%
-5,0%
-10,0%
-15,0%
2019
I SA CORPORATE AFHCO
M0 ReacEsTaTe Aaammie:

Company.

3,1%

2020

=@=Fscalation

7,2%

2021

—e-Renewal Reversion

2022

—o—|nflation

2023

2024
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98%

96%
Convenience

Financial Orientated ) 94%
Sustainability Retail S
Portfolio =
Q
(&)
1)

quary ISR
Residential Ind ial c
Portfolio ndustria ©
Portfolio )
Qo
o

v ()

z 90%

88%

86%

0,0%

AFHCO

Afvica woasing
Campary.
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Arrears : R27.5m
6.8%

‘ @ Arrears : R4.7m
@ 1.1%

Arrears : R7.9m
1.9%

Arrears : R50.8m
13.5%

0,5% 1,0%

1,5% 2,0% 2,5% 3,0% 3,5% 4,0% 4,5%

Rental increase
@ Arrears as a % of annual collections

14



Afhco
non-core
Properties

Indluplace
non-core
Properties
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R 000 000’s

1000

800

600

400

200

600

500

400

300

R 000 000’s

200

100

1018 1018 1018 1018

527
151 113

2021 2022 2023 2024

B Unsold m Sold (contracted or transferred)

536 536

2021 2022 2023 2024
EMUnsold ®Sold (contracted and transferred) & Under offer
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AFHCO BUILDING TENANT LOYALTY

Loyalty Rewards & Initiatives:

Tenants in Good
Standing

Long Standing Tenants Students

Lunch in the Sky Sun City Resort Movers Hunt

Increasing:
= Collections
= Term of occupancy lowering tenant churn costs
= Brand awareness & reach

SA CORPORATE AFHCO
'l REAL ESTATE ‘ ? Apica woasing 16



RESIDENTIAL DIGITISATION & ARTIFICIAL
INTELLIGENCE (Al) INITIATIVES

Digitisation

= Business intelligence — scoping of tenant and property information/analysis complete

Building management — Afhco 50% complete and Indluplace commenced

Customer relationship management — WhatsApp BOT implemented

Financial systems — Document management in trial
= Leasing (leads to contract) — online system in testing

= Sales (leads to contract) - implemented

' = Tenant behaviour prediction — being scoped

I SA CORPORATE AFHCO
' REAL ESTATE P -
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Increasing sales IP

SIMS | Sales Information Management System

Leads | Sales Administration | Management | Communication

Integration of a leads
management systems
(lead journey to
conversion)

Track, manage and
administer property
sales transaction from
OTP to Transfer

Access to data and
comprehensive real-
time reports anytime

Collaboration,
communication,
information exchange
with project & sales
teams

A central database of
property and

ownership information

Configurable
workflows, business
rules, process-flows

with automated

notifications

SA CORPORATE
REAL ESTATE

Increased Partnerships with

Betterbond — Bond Originator

REDi — PropTech

“Furnishing pack” options

Investigating Rent-to-buy

18



UNLISTED RESIDENTIAL FUND UPDATE

Restructuring Progress

* Corporate restructuring completed in December 2023

* Debt restructuring lender pricing obtained

Investor Progress

* Engagement with potential investors continues

* Terms with initial cornerstone investors must reflect unique SRI opportunity & ensure
sustainability of asset and property management

* 1stinvestor anticipated to be contracted by end June 2024

SA CORPORATE AFHCO
'll REAL ESTATE ‘ r Africa Woasing 19
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Retail Portfolio

Financial
Sustainability

Logistics
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Industrial
Portfolio
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Residential
Portfolio
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AFHCO

Afica woasing
Compasy

Debt Refinancing

* Successful conclusion of the refinance of R1.2 billion facilities which were meant to
expire in 2024 as well as new facilities amounting R500.0 million

* Debt margin reduced by 1.63 bps on refinanced facilities

* Improved debt tenor post the refinance with debt tenor at 2.6 years at 31 December
2023

Hedging

* R645.0 million 3 Year swap in H2’23 to ensure hedging is >70%
* 70% hedged with tenor of 1.5 years as at 31 December 2023.

Debt Covenants
* Loan to value (“LTV”) ratio as at 31 December 2023 41.9% (38.1% as at 31 December
2022)

* Impact investor equity injection to alleviate pressure on debt covenants caused by

Indluplace transaction

* Temporary relaxation of ICRs obtained from lenders

20



CAPITAL STRUCTURE STRATEGY UPDATE

Strategic Focus Financial Sustainability

Disposals update

Previously Contracted in 2022 R850.2 million
Transferred R803.0 million
Conditional R2.7 million
Unconditional R44.5 million
Newly Contracted in 2023 R355.8 million
Transferred R210.8 million
Conditional R74.4 million
Unconditional R70.6 million
Under offer R225.3 million

Properties transferred post 31 December 2023 with disposal proceeds amounting to R13.2 million have been reflected as
contracted and unconditional in the above table.

SA CORPORATE ‘ p AENico
REAL ESTATE Afiica Woasing
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Zambia Macro

GDP growth forecast to accelerate from an estimated 3.5% in 2023 to 4.8% in 2024
2025 economic growth forecast at 4.1%, supported by mining investment & moderating inflation

Recent discovery of one of the world’s largest high-grade copper deposits expected to further boost GDP growth

Fiscal Policy - Central Bank intervention in attempt to increase statutory reserve ratios

O 0000

Positive developments regarding restructuring of country’s debt:
= June 2023 — USDS$6.3 billion in debt owed to overseas governments restructured

= December 2023 — Although official creditors rejected USDS$3.0 billion international bond restructuring deal in November, IMF!
approved immediate USDS$187 million loan payout in December 2023

= January 2024 — Government revising a restructuring proposal of USD$3.0 billion of international bonds
= Key conditions for debt relief to be finalised by Q1 2024

= March 2024 — Government reaches agreement with Zambia External Bondholder Steering Committee regarding restructuring of
USDS3.0 billion of international bonds, to be refinanced and replaced with two new Eurobonds

O El Nino drought impacting electricity — investment required in alternative electricity (HFO generators/ Solar PV)

U Portfolio Performance
= Portfolio LFL NPI growth in USD = 6.3%; East Park Mall: 0.7% vacancy & 2.3% USD renewal reversion

U Medium-Term Strategy

= Post YE, SAC & Zambian JV partner increased shareholding in listed REIZ to 89.9% in anticipation of REIZ being the platform to
derive tax efficiencies once converted to a REIT in 2024 H1

IInternational Monetary Fund

I SA CORPORATE AFHCO
| REAL ESTATE

22

Africa Woasing
Campary.



6 000

17,54%

5000

4000

3000

USD 000's

2 000

1000

2019

mmm Shareholder funds release from in-country non-recourse debt

([ A coreorate
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2020

AFHCO

Afica woasing
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2021

2022

5514

14,1%

‘6

20,00%

17,3% 18,00%

15,7% 16,00%

14,00%
12,00%
10,00%
1

1 8,00%
6,00%
4,00%
2,00%
0,00%

2023 2024 - Forecast 2025 - Forecast 2026 - Forecast

[ Zambian Distributions

== |nvestment IRR (%)

Percentage

23



Solar PV Rollout

——JCumalative emsssIndustrial e===Retail e==Residential

20,00
18,00
16,00
14,00

. 12,00

= 10,00

8,00
6,00
4,00
2,00

2019 2020 2021 2022 2023 2024
YEAR

Retail portfolio % electricity
consumption generated by Solar PV

18,00%
16,00% Negative Impact of loadshedding
14,00%
12,00%
10,00%
8,00%
6,00%
4,00%
2,00%
0,00%

2019 2020 2021 2022 2023 2024

I SA CORPORATE AFHCO 24
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PORTFOLIO
PERFORMANCE
RORY MACKEY
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Sectoral Profile of SA Portfolio (% of GLA) Sectoral Profile of SA Portfolio (% of Market Value)

DECEMBER 2022 DECEMBER 2023 DECEMBER 2022 DECEMBER 2023

1.5%

1.3%
M Industrial M Retail i Office 1 Afhco M Indluplace M Industrial W Retail m Office 1 Afhco M Indluplace

Market Value per m?

— — 2
N 8 3
20 000 R
N
wn © ]
ROE 9 g5 8
2 8 8 3 % = = 5 B
h ; : : I I I I I I
0 5 : 3
Industrial Retail Office Afhco
W Market Value Dec 2022 W Market Value Jun 2023 8 Market Value Dec 2023
([ sAcorporaTE ‘ » AFHCO 26
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SAC

R17.75bn

Unlisted

0,
SAC 100% Residential Fund

R11.44bn

R6.31bn

Inner City
Residential & suburban
Estates

Mixed use
R1.78bn R3.57bn

Non-core
Residential

R0.80bn

Traditional

o o

Retail incl.
Storage

R7.10bn

Industrial Commercial Afhco Indluplace { Students

[ R3.28bn_| RO.26bn R0.32bn RO.48bn | [Ro.96bn ]

Suburban Retail
incl. Storage

Inner City Retail

R6.88bn

SA CORPORATE AFHCO
l' REAL ESTATE ‘ ) i 27
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VALUE OF SOUTH AFRICAN PORTFOLIO

SA PORTFOLIO: RETAIL 38.7%

(2022: 45.1%)

97.4%

(2022: 99.2%)

LIKE-FOR-LIKE 5.3%
NPl GROWTH (2022: 6.7%)

2.7 % ARREARS 5.8%

(2022: 3.2%) (2022: 5.0%)

RENTAL 6.4%

ESCALATION (2022: 6.5%)

4.0 years

(2022: 4.1 years)

RENTAL 2.6%

8 ()
TENANT GRADE 52A)
REVERSION (2022 02%) A & B

(2022: 80.5%)

— 1 e
VALUE CENTRE

TRADING DENSITY ISEX YA ~poiNT B

GROWTH (2022: 5.9%)

= T CO .+
COMARO \“()RIL{ 6)AR|( pl“ew.ﬂ.l.lé
M.

/1 8 AMa
cosg Y laylields =MAl - coacumans

MORNING GLEN (Z':fl%%' s SUARE

'l SA CORPORATE AFHCO 1 Excludes Storage as only significant sectors reflected
REAL ESTATE Afica oasing 2 .
camp Weighted average lease term



. RETAIL TRADING DENSITY GROWTH

3500

3000

2500

2000

1500

Trading Density (R/m?2)

1000

500

2021 2022 2023

mmmm Trading density excluding developements mmmmm Tading desity including developements

Growth % excluding developments Growth % including developments

'l SA CORPORATE ‘ p AFHCO
REAL ESTATE Apica ousing

10,0%

9,0%

8,0%

7,0%

6,0%

5,0%

4,0%

3,0%

2,0%

1,0%

0,0%

Trading Density Growth (%)



10 000
8 000
6 000
4 000
2000

2023 TRADING DENSITY Y-O-Y GROWTH

o~

= A

> 6.3%

- Inflation - 6.0%

)

‘»

c

[}

()

o

=

°

e

l_

Including Developments Excluding Developments
m2022 m2023
Trading Density Y-O-Y Growth by Category
20,0%
-
15,0%
10,0%
El mE
Bottlestores  Drive Through Pharmacy Nationals Grocers Food Speciality Restaurant & Apparel
Outlets Bars
I Trading Density 2022 - 12 Months Rolling (R/mz) I Trading Density 2023 - 12 Months Rolling (R/m?) Y-O-Y % Growth

SA CORPORATE AFHCO
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PICK' N PAY EXPOSURE

Exposure of Total South African Portfolio Revenue

All stores (supermarkets & others) = 2.45%

Excluding clothing & liquor = 2.32%

All PnP stores and Boxer = 2.59%

All corporate leases

Opportunities

East Point downsizing for waiting list of national apparel/athleisure tenancy

Springfield Value Centre replacement with national tenancy

Rebranding of stores

d44

SA CORPORATE AFHCO
'l REAL ESTATE ‘ p Apica woasing 31



LIKE-FOR-LIKE 5.3%

NPl GROWTH (2022; 2,4%)

0.2%

(2022: 0.2%)

RENTAL 6.4%

ESCALATION (2022: 6.4%)

RENTAL -0.9%
REVERSION (2022: -3.1%)

82.0%

(2022: 80.4%)

SA CORPORATE ‘ p AFHCO
REAL ESTATE e s

SA PORTFOLIO: INDUSTRIAL

VALUE OF SOUTH AFRICAN PORTFOLIO

18.5%

(2022: 23.1%)

101.5%

(2022: 99.4%)

o
ARREARS 2'4A’
(2022: 3.8%)

2.3 years

(2022: 4.1 years)

TENANT GRADE 99.9%
A&B (2022: 89.2%)

32



VALUE OF SOUTH AFRICAN PORTFOLIO

SA PORTFOLIO: AFHCO 41.3%

(2022: 29.9%)

VACANCY RENTAL

VACANCY

RESIDENTIAL *

RETAIL ESCALATION

AFHCO LIKE FOR LIKE AFHCO AFHCO AFHCO
3.3% 4.2% 4.4% 6.5%
(2022: 13.1%) (2022: 2.9%) (2022: 5.5%) (2022: 6.9%)
INDLUPLACE NPl ABOVE INDLUPLACE INDLUPLACE INDLUPLACE
ACQUISITION 12.7% 4.5% 10.3% 4.4%

TENANT
RETENTION

RENTAL
REVERSION

RENTAL INCREASE ON

COLLECTIONS

(EXCL. STUDENTS)

EXPIRING LEASES

AFHcO INDLUPLACE AFHCO 0.7% 45.6%
97.8% 97.8% 3.9% (2022'. 4(;% (2022: 60.1%)
(2022: 100.0%) ’ (2022: 2.6%) 1-4.6%
INDLUPLACE
3.9%

(] 34 CQRPORATE ‘ p il 1 Vacancy calculated on number of units.
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SA CORPORATE
REAL ESTATE

ZAMBIAN PORTFOLIO 50% PROPERTY VALUE
ZAMBIAN JV R1.8 bn

(2022: R1.4 bn)

JV Distributable Income: 4.5% y-o-y (ZAR)

LFL NPI Growth 6.3% (USD)

East Park Mall 68 302 m? (71.3% of Zambian Portfolio Value)

0.7% 2.8% 100% 2.3%

(2022: 2.3%) (2022: 3.2%)

Acacia Office Park 12 580m? (13.1% of Zambian Portfolio Value)

2.4% 2.7% 100% 2.5%

(2022: 13.8%) (2022: 4.2%)

Jacaranda Mall 14 933m? (15.6% of Zambian Portfolio Value)

11.7 % 2.2% 100% 2.2%

(2022:19.1%) (2022: 4.2%)

34
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Like-for-like NPI

Improved rental largely due to reduced vacancies, positive reversions and escalations
D R40.3m

* Improved recoveries due to reduced vacancies 4 R51.5m

* Improved turnover rental, parking and other income 4* R6.7m

* Property Expenses increased 4* 7.2% (R54.5m)
- Municipal expenses 4 8.3% (R35.3m)
- Loadshedding costs 4* (R13.1m), net of recoveries q*(R8.1m)
- Insurance expenses 4 (R4.5m)

Developments Acquisitions & Disposals

NPI from developments increased * R2.9m
* NPl on acquisition * R154.9m (Includes Indluplace)
* NPI from held for sale buildings J, (R5.3m)

NPI lost from divestments |, (R70 6m)

Investments (Llsted Unlisted) & JV Income

* Income from the Zambia JV was 'I‘ 4.5% R2.5m
* Dividends from listed Investments was {(R14.7m)

Gearing Impact

Interest expense 4 (R141.9m) and net interest expense 4 (129.7m)
* Increase in Interest expense due to rate increases 4* (R57.9m)
* Increase in Interest expense due to acquisitions 4 (R79.7m)
Interest received and other movements 4* R7.9m

Distributable income 25.76 cps (2022: 26.83 cps)

([ A coreorate * AFHCO
l REAL ESTATE
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NET ASSET VALUE (CPS)t

450,0
28
425,0
1 4
—— e—— N S
400,0 (1) (3)
375,0
439

350,0
325,0
300,0 *

Opening NAV 1 Revaluation of MTM swaps Foreign Other Indluplace  Closing NAV 31

January 2023 investment derivatives adjustmenti.r.o. movements December 2023

properties Zambian JV

The SA REIT defined NAV is calculated as NAV per the Condensed Consolidated Interim Statement of Financial Position, less
goodwill and intangible assets, deferred taxation and the final dividend declared, and still to be paid. The SA REIT NAV per
share was 424 cps as at 31 December 2023 (December 2022: 396 cps), based on shares in issue.

1Based on IFRS and shares in issue

SA CORPORATE ‘ p AFHCO
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18 000 2 445 334 641

[ ] —
17 000 [ [ — 3

(831)

16 000
15 000
14 000
13 000
12 000
11 000
10 000
9 000
8 000
7 000
6 000
5000
4000
3000

2000 e
Investment Indluplace Improvements / Disposals Fair value Owner occupied  Investment
Properties acquisition? Development adjustment? buildings Properties
December 2022 costs transferred to December 2023
property, plant
and equipment

15135

L At acquisition, a value of R2.445 billion was attributed to the Indluplace properties (pre-acquisition value: R3.369 billion), and
at year end the properties were revalued to R3.130 billion.

' SA CORPORATE AFHCO 38
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Debt Facilities

R8.8bn R640.0m 2.6 years 10.2%

(2022: R7.1bn) (2022: R597.1m) (2022: 3.0 years) (2022: 8.8%)

Swap profile

70.1% (0.9%) 1.5 years 9.3%

(2022: 70.7%) (2022: 0.1%) (2022: 2.0 years) (2022: 8.9%)

Debt metrics

2024 7%

2025 34% 2024 38%
41.9% 2.1x 2026 26% 2025  23%
(2022: 38.1%) (2022: 2.4x) 2027 20% 2026 39%
2028 13%

' SA CORPORATE ~ AFHCO 39
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Net interest cover

41.9%

(2022:
38.1%)

December
2023

December
2022

Variance




OUTLOOK
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2024 LFL NPI

Retail

= Vacancy to reduce marginally from 2023 below sector

= Above inflation escalations are contracted for 88.5% of leases

= Renewals to be flat due to negative reversions of certain national tenants in areas undergoing
reconfiguration

=  Without negative reversions referred to above renewal reversion would be circa 5%

Industrial
= 100% occupancy
= Escalations above inflation
=  Reversions becoming positive

Residential — Afhco & Indluplace

= Aggregation of portfolios will result in marginally higher than that reported for Afhco in PY
= Rental rates expected to continue positive trend

Total Portfolio
= LFL NPI growth forecast to be between 4.5% and 5.0%

Distributable Income Growth Guidance
= To approximate inflation

II SA CORPORATE AFHCO
| REAL ESTATE o
Company
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Net Property Income — Developments
Net Property Income — Acquisitions

Net Property Income — Held for sale

Net Property Income — Buildings sold

Net Property Income — Like-for-like

Net Property Income
Taxation on distributable income
Income from investment in joint ventures

Net finance costs

Distribution-related expenses

Dividends from investment in listed shares

Distributable Income

1.008.438 964.407
89.399 86.488 3.4
158.146 3.254 4759.9
16.216 21.565 (24.8)
26.366 96.929 (72.8)
1298.565 1172.643 10.7
(2.286) (1.878) (21.7)
58.322 47.155 23.7
(606.415) (476.666) (27.2)
(104.028) (84.833) (22.6)
3.635 18.342 (80.2)
647.793 674.763 (4.0)

Distributable income per share (cents) 25.76 mm

SA CORPORATE



m Term Loan 10.15%
Oct 2024 Term Loan 10.65%
Oct 2024 : Revolving Credit 10.75%
Nov 2024 Term Loan 10.80%
Nov 2024 ﬁ_ Term Loan 10.95%
Jan 2025 Term Loan US$, 9.19%
Jan 2025 107 | Term Loan 10.19%
Term Loan, 10.31%
May 2025 298
[ Term Loan, 10.35%
May2oos T N —
Jun 2025 Revolving Credit 10.19%
Sep 2025 Revolving Credit, 10.04%
Sep 2025 Term Loan, 10.08%
Sep 2025 Revolving Credit, 10.07%
Oct 2025 T Term Loan 10.30%
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Nov 2025 WG Term Loan 10.90%
Nov 2025 Term Loan 11.10%
bovonzs IR Term Loan, 10.66%

I C— T Loan, 10.68%
Dec 2025 -
Jun 2026 “ Term Larn, 10.08%
Jun 2026 " Revolving Credit 10.08%

Term Loan 10.37%
Sep 2026
Term Loan, 10.17%

Sep 2026

—i__ TermLoan, 10.17%
Sep 2026 ‘
Oct 2026 109 I Term Loan, 10.04%
Oct 2026 erm Loan 10.45%

Term Loan 10.75%
Oct 2026 T
Jun 2027 10 Term Loan, 10.20%
Sep 2027 Revelving Credit, 10.27%
Sep 2027 I Term Loan, 10.30%
Sep2ooy N T I—_N,  Term Loan, 10.27%
Sep 2027 Term Loan, 10.30%
Term Loan, 10.21%
Aug 2028 348
Term Loan, 10.21];6
Aug 2028
Term Loan 10.20%
Aug 2028 i
0.0 200.0 400.0 €00.0 800.0 1000.0 1200.0
m Amount Drawn (Rm) M Amount Available (Rm)
SA CORPORATE AFHCO

REAL ESTATE

Afica woasing
Company
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May 2024 _@'k'_ Term Loan, 9.49%
0Oct 2024 r Term Loan, 9.99%
Oct 2024 Revolving Credit, 10.08%
Nov 2024 Term Loan, 10.14%
Nov 2024 Term Loan, 10.29%
1an2025 —?_ Term Loan US$, 4.96%
Jan 2025 0 Term Loan, 9.53%
May 2025 : Term Loan, 9.65%
May 2025 —_ Term Loan, 9.69%
Jun 2025 100 Term Loan, 9.53%
Sep2025 Revolving Credit 9.38%
Sep 2025 Term Loan, 9.42%
Sep 2025 Revolving Credit, 9.41%
Sep 2025 Term Loan, 9.65%
Qct 2025 Term Loan, 9.64%
Nov 2025 Term Loan, 10.24%
Nov 2025 Term Loan, 10.44%
Dec 2025 Term Loan, 10.00%
Dec 2025 Term Loan, 10.02%
Jun 2026 ] Term Loan, 9.42%
Jun 2026 Revolving credit 9.42%
Sep 2026 Term Loan, 9.71%
Sep 2026 TermLoan9.51%
Sep 2026
Oct 2026 Revolving Credit 9.38%
0ct2026 Term Loan 9.79%
0ct202%6 Term Loan, 10.09%
Jun 2027 Term Loan, 9.54%
Sep 2027 Term Loan, 9.64%
Sep2og7 I | E— Term Loan, 9.61%
Sep 2027
Aug2oog R — W TermLoan,9.55%
Aug20os R Term Loan, 9.55%
Aug 2028 Term Loan, 9.54%
0 200 400 600
M Amount Drawn (Rm)  ® Amount Available (Rm)
SA CORPORATE AFHCO 47

REAL ESTATE Aelamaiie.
Compasy



4 500

4 000

3 500

3 000

2 500

2 000

1 500

1 000

500

10,3% 10,2% 10,3%
10.2%

9,9%

217

300
2 234
N H

2024 2025 2026 2027 2028

=== Total Drawn R'm === Total Undrawn R'm  e===Rate

11,5%

9,5%

7,5%

5,5%

3,5%

1,5%

-0,5%

([ A coreorate
' REAL ESTATE

‘ AFHCO

Afica Hoasing
Company
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GROUP DEBT STRUCTURE SWAPS AT 31 DECEMBER 2023

Jul/2024 NE Ry 7,37%
Jul/2024 100 | 7,00%

Oct/2024 s 7,60%

Oct/2024 275 WL
Oct/2024 [ Jy A= TR 7,07%
Oct/2024 WXl 7,130

Oct/2024  W¥X1 7,13%

Oct/2024 - . 7,68%

Oct/2024 T - 7,68%

Nov/2024 502  IERWAL
Dec/2024 R 7,65%

Jan/2025 150 | 6:900/0

Jan/2025 300 6,93%

Jan/2025 BT 6,55%
Jan/2025 ~ WEELRE 6,55%

May/2025 T [ —— 7,11%

May/2025 - I 6,82%

Jan/2026 SUL 7,31%

Feb/2026 I .  7,50%

Feb/202¢ T —— 8,19%

Feb/2026 ! 7,98%

Mar/2026 ! 7,61%

May/2026 ~ WEEETTNEEN 7,51%

Nov/2026 ‘= 7,75%

- 50,00 100,00 150,00 200,00 250,00 300,00 350,00 400,00 450,00 500,00 550,00 600,00 650,00 700,00

m Swap amount (Rm)

([ sAcorpoRATE AFHCO
' REAL ESTATE Apica woasing



/x INTEREST RATE SWAP EXPIRY AT 31 DECEMBER 2023

2 500 8,0%
7,7%

6,9% 7,0%

2 000
6,0%

6,0%

5,0%

1 500
4,0%

1 000
3,0%
2,0%

500
1,0%
0 0,0%

2024 2025 2026

mmm Total swaps at Dec 23 ~ ====Rate at Dec 23

'l SA CORPORATE ‘ ? AFHCO
REAL ESTATE Apica ousing



RETAIL PORTFOLIO

Portfoliol2
Top 10 tenants National exposure
Portfolio value R6.9bn 40 Properties GLA 38.8% 66.8%
Rental 34.1% 66.3%
GLA 374 810m? 22.4% Grocer GLA
of total Tenant retention success rate 87.7%

Cost to revenue (Like-for-like) 44.2%
(2022: 42.4%)

Lease Expiries

30.0% 120.0%
25.0% 100.0%
< 20.0% 80.0%
ﬁg 15.0% 60.0%
ES 10.0% 40.0%
5.0% 20.0%
0.0% Vacancy Monthly 2024 2025 2026 2027 2028+ 0.0%
% of GLA 2.7% 6.5% 12.7% 18.6% 18.0% 16.5% 25.0%
e==Cumulative 2.7% 9.2% 21.9% 40.5% 58.5% 75.0% 100.0%

[l SA CORPORATE AEICO 1 Excludes bulk being (re)developed valued at R15.0m, 25 697m?
REAL ESTATE 2 Includes the Storage portfolio



Portfolio

Portfolio value R3.3bn

GLA 381 840m?

45 Properties

22.3% GLA of total portfolio

Cost to revenue (Like-for-like) 29.2% (2022: 29.3%)

% of GLA

= of GLA

e Cumulative

SA CORPORATE
REAL ESTATE

35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Vacancy
0.2%
0.2%

‘ AFHCO

Afica woasing
Compasy

Lease Expiries

120.0%
100.0%
80.0%
60.0%
40.0%
. I 20.0%
Monthly 2024 2025 2026 2027 2028+ 0.0%
3.7% 31.6% 30.9% 6.3% 13.4% 13.9%
3.9% 35.5% 66.4% 72.7% 86.1% 100.0%
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AFHCO PORTFOLIO

Afhco Portfolio

Portfolio value R4.2bn 53 Properties
GLA Apartments 342 520m? Retail 62 020m?

Cost to revenue (Like-for-like) 54.6% (2022: 54.5%)

AFHCO by GLA

15.3%

= Residential Retail / Commercial

SA CORPORATE ‘ pAFHCO
REAL ESTATE Abea womsivg

Indluplace Portfolio

Portfolio value R3.1bn 124 Properties

GLA Apartments 481 351m? Retail 14 470m?

Indluplace by GLA

2.9%

= Residential

Retail / Commercial

1 Excludes bulk of 5 187m? being developed, valued at R16.1m.

53



COMMERCIAL PORTFOLIO

7

Portfolio

Portfolio value R260.4m 2 Properties
GLA 21 756m? 1.3% GLA of total portfolio

Cost to revenue (Like-for-like) 67.3% (2022: 72.0%)

Lease Expiries

25.0% 120.0%
20.0% 100.0%
80.0%
S 15.0% ’
g 60.0%
° 10.0%
= 40.0%
5.0% 20.0%
0.0% 0.0%
Vacancy Monthly 2024 2025 2026 2027 2028+
% of GLA 15.1% 6.9% 22.3% 17.1% 19.3% 10.0% 9.3%
===Cumulative 15.1% 22.0% 44.3% 61.4% 80.7% 90.7% 100.0%

l SA CORPORATE ‘ AFHCO
(0N Reacestare F Abica woming



LIKE-FOR-
LIKE NPI
GROWTH

} 26.9%

(2022: -27.8%)

VACANCY } 15.1%

(2022: 17.7%)

RENTAL
ESCALATION

} 6.5%

(2022: 6.9%)

RENTAL
REVERSION

} -0.2%

(2022: -26.0%)

([ sAcorpoRATE
' REAL ESTATE

AFHCO

SA PORTFOLIO: COMMERCIAL

TENANT

RETENTION } 78.0%

SUCCESS RATE (2022: 56.0%)

COLLECTIONS } 107.4%

(2022: 97.5%)

ARREARS } 31.3%

(2022: 30.7%)

VALUE OF SOUTH AFRICAN PORTFOLIO

1.5%

(2022: 1.9%)

2.5 years

WALE }
(2022: 4.8 years)

1
} (2022:1

Building sold)

TENANT
GRADE

74.7 %

(2022: 70.0%)

A&B
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