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Flexible Property Fund

Building value
iIn a shiftfing landscape

Sesfikile Capital, FSP 39946
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22 shares
in the ALPI

>340 shares
in the RNGR

Retail
Logistics
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Storage
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Data centres
Office

Triple net lease
Self storage
Gaming
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Metric 7 Global REITs Curate 60/40
Interest rates ./ J :
Inflation J J J

Economic growth x ./ Balanced
Rand volatility x ./ Balanced
Political shocks x Neutral Balanced
Geopolitical shocks Neutral x Balanced
Sector diversity Medium (5 to 6) High (16+) High
Regional diversity Medium High High
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Sector returns

SA property is down 39% from its peak
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FTSE/JSE SA Listed Property Index (SAPY)

600 A
Hedge fund
56005
400 - Brexit Ramaphoria
Nenegate COVID-19 Down39%
300 -] TOper TOn-l-rum Trump's TOnffS
Ukraine war
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Global Financial Crisis _ Lady R GNU
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—Listed property (SAPY)

Source: Sesfikile, Bloomberg to 28 February 2025
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SA property fundamentals curate

Retail took a dip in COVID-19 only to ‘rebound back better’ =
Shopping centres completed (square metres) @
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Source: Sesfikile analysis, SAPOA, at 31 January 2025



SA property fundamentals curate
Retail took a dip in COVID-19 only to ‘rebound back better’ e s

A recovery was cut short, as online retail gained momentum

10% - Gross rent to sales ratio > 5S;eady growth in government grants
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‘d Source: Sesfikile analysis, SAPOA, 31 December



SA property fundamentals curate
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Office still relatively ugly but with a little lipstick

20% Office vacancy survey
15%
8 I I | | I

10%
5% | I I
0%

(o)

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
@Vacancy rate Average
to%s Office supply as a percentage of total stock
10% -
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-5% -

2001 2003 2005 2007 2009 2011 2013 26, 2017 2019 2021 2023

—QOffice supply as a percentage of existing stock Average —Real GDP

Source: Sesfikile analysis, SAPOA, RODE Report, 30 June 2024




SA property fundamentals curate
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Logistics: From laggard to leader

- Leader
 Building and capital costs
are prohibitive
« Online penetration c6% to 7%
and growing
-+ With globalisation reversal

Laggard

» Threat of supply was high
* Pre-online retailing boom
 Just-in-time prevalent

2008 ‘Equites’ (pre-listing)
‘just-in-case’ is the new
catch phrase

Build for national retailer at
R38/sgm at 12%

Current
Build for at R85/sgm at about 8%

Source: Sesfikile analysis, RODE Report, 31 March 2025



SA property fundamentals curate
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Can’tignore the cost line

" Cost-to-income rations (%)
Same store, all property

44
42
40
38
36 | 37.
34

S Net cost to income
Total operating costs:
30 . :
27.8 Variable recoveries/gross rental
28

26
24

42.8

Gross costtoincome
Total operating
cost/gross income

33.8

Total gross operating cost percentage gross
income receivable (including recoveries)

2011 25 2015 PO/ 2019 Py 2023 2025
Period

Source: Sesfikile analysis. MSCI, 31 December 2024



SA property fundamentals curate

Can'tignore the cost line

. Mall of Africa, Waterfall

,&H%F'Gpti, o f\/ o
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Source: Sesfikile analysis. MSCI, 30 June 2025

THE ART OF INVESTING

» Improvement in electricity supply is seeing lower costs for
landlords and tenants

» The sector has about 17%
of total energy demand coming from solar PV

« REITs plan to increase supply to about 25% to 30% of
total demand

* Municipal costs confinue to creep with little to show for it in

service delivery




Global exposure curate
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Growth in disposable income fuelling a retail recovery

Specialist REITs

/Sirius

Real Estate

UK/European retail
#® SHAFTESBURY
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\§ Source: Sesfikile analysis, company data
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Key themes curate

80% of the global allocation is invested in line with our themes R S STING

Al and big data

400 - Big tech’s capital expenditure is up 60% from 2024
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Alphabet (Google) Amazon Meta (Facebook) Microsoft Total

w2024 2025E OLD 2025E NEW

m 2 ChatGPT

Instagram TikTok

Source: Sesfikile, GreenStreef, Google Images, 31 August 2025




European / U.S. Data Center Market RevPAM/RevPAF Growth
u Top European Markets uTop U.S. Markets

Average of
50% colocation
and
50% hyperscale

Major
Inflection
Point

27E

'28E

29E

Top U.S.
CAGR "13-'21: -2.2%
CAGR "22-'24: +9.3%
CAGR "25E-"29E: +5.4%

(unch. from prior)

Top European

CAGR "17-"21: +0.8%
CAGR '22-'24: +9.0%

CAGR "25E -"29E: +5.2%
{unch. from prior)
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80% of the global allocation is invested in line with our themes

Necessity-based real estate

US 88: Population growth Senior’s housing
19m trailing one
year before
construction starts

35k
18m

17m 5.0% CAGR 30k
15m

20k
14m
13m 14% CAGR 15k
12m

10k
ITm
10m SN

2010 2014 2018 2022 2026 2030 2Q192 4Q20 2Q22 4Q23 2Q25

Source: Sesfikile, Welltower, Q2 2025 Financials



Retail vacancy, two-year net operating income

New supply (NOI) growth compound annual growth rate
CAGR) and releasing spreads
2.5% 16% ( ) 15.0% J
2.0% 14%
12%
1.5% 10%
1.0% 8%
| 6% 4.8% 4.3%
| 0.5% A% ' 3.2% 2.9% 2.9%
0.0% 2%
-0.1% 0%
-0.5% us UK/Europe
Apartment Industrial  Office Strip-neigh Power Malls m Vacancy m Two-year LFL NOI growth CAGR
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Sector valuation

Value in absolute and relative terms
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SAPY less 10-year bond yield compared to dividend income per share growth
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Sector valuation curate
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Value in absolute and relative terms

= Sector price (P)/net asset value (NAV) multiple

]“A/\w\,\ MM A

=6

0.8 -
0.76x

By oRe

0,4 | | | | | | | | | |
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

==| ong Term Average (Price /Total Net Asset Value) ==+1 Standard Deviation -1 Standard Deviation == Price/ Total NAV

Source: Sesfikile analysis, Bloomberg, data at 31 July 2025
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Resilient property fundamentals curate
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High occupancies with moderating supply
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2008 2010 2012 2014 2016 2018 2020 2022 2024

—QOffice =—Industrial =—=Retail =—Apartments ==All Equity REITs
Source: Sesfikile, UBS, Raymond James, JP Morgan, S&P Capital IQ Pro, Nareit T-Tracker 4Q24, BofA, Citi Research, Cohen & Steers & CoStar. Supply prior to

2006 is based on building construction dates and excludes properties demolished prior fo 2006. As a result, supply growth in the 1980s and 1990s is likely
understated. Forecast is per CoStar. Retail includes all retail properties across all format types.




Resilient property fundamentals curate
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High occupancies with moderating supply

New construction starts compared with most recent peak in 2022 |

-33% I
44%
58%

-60%
-65% _68%

-84% -85%

Source: Sesfikile, UBS, Raymond James, JP Morgan, S&P Capital IQ Pro, Nareit T-Tracker 4Q24, BofA, Citi Research, Cohen & Steers & CoStar. Supply prior to
2006 is based on building construction dates and excludes properties demolished prior fo 2006. As a result, supply growth in the 1980s and 1990s is likely
understated. Forecast is per CoStar. Retail includes all retail properties across all format types.




Defensive balance sheets curate
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US REITs: Debt-to-market investments

Global REITs Loan to Value is at about 30%

* Ranges from 16% in Australia to 41% in Japan and Europe

« Around 70% of debt hedged for an average six years

« c.8% per year of debt is to be refinanced over the next two years
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Attractive valuations curate
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REITS are attractively priced compared to history and relative to their underlying investments

Price/Funds from operations (FFO) history
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Source: Sesfikile, UBS, S&P Global. (Left) at 31 December 2024 (Right) at 30 April 2025



Attractive valuations curate
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REITS are attractively priced compared to history and relative to their underlying investments
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Discount to net asset value by sector
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Source: Sesfikile, UBS, S&P Global. (Left) at 31 December 2024 (Right) at 30 June 2025
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Curate Momen’rum Flexible Property Fund

Benchmark
All Property Index (60%)
FTSE/EPRA (RNGR Index) (40%)

Ou’rpérforma nce compared to the benchmark

High

Low

Since inception (1August 2024) Yearto date

19.62% : 6.58%
15.54% 6.31%
24.62% 10.71%
1.92% -0.30%
4.08% 0.27%
One year
6.42%
-1.56%
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Why Sesfikile?

Singular focus

Experience and depth

Commitment to cap

‘ Owner-managed
0
X

Proven process
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o curate
CIS disclosures

This presentation has been prepared by Curate Investments (Pty) Ltd (Curate). Curate is an authorized financial services provder (FSP No. 53549) under the Financial Advisory and Intermediary Services
Act, 37 of 2002 (FAIS). The Curate investment funds are co-named portfolios administered by Momentum Collective Investments (RF) (Pty) Ltd (the management company), registration number
1987/004287/07, which is authorised in terms of the Collective Investment Schemes Control Act, 45 of 2002 (CISCA) to administer collective investment schemes (CISs) in securities and retains full legal
responsibility for the Curate investment funds. The management company is the manager of the Momentum Collective InvestmentsScheme (the scheme) and is part of Momentum Metropdlitan Life
Limited, an authorised financial services provider (FSP No. 6406) under FAIS, aregistered credit provider (NCRCP173), a full member of the Association for Savings and Investment SA (ASISA) and rated B-
BBEE level 1. Standard Bank of South Africa Limited, registration number 1962/000738/06, is the tfrustee of the scheme.

Allinvestment fund refurns are calculated for a class. Individual investor returms may differ as a result of fees, actual dae(s) of investment, date(s) of reinvestment of income and withholding tax. All
investment fund retums shown are after the deduction of the total investment charges (TIC) but exclude any inifial or ongoirg advisory fees that may, if applicable, be charged separately. Annualised
returns, also known as compound annualised growth rates, are calculated from cumulative returns and provide an indication of the average annual retum achieved from an investment that was held for
the stated period. Actual annual figures are available from Curate or the management company on request. All investment fundreturns figures quoted (tables and charts where presented) are those as
at the date of the relevant document, based on a lump sum investment, using net asset value (NAV) fo NAV prices with income dstributions reinvested on the ex-dividend date. Inflation figures, where
presented, are lagged by one month. Cash figures, where presented, are Shortterm Fixed Interest Composite Index returns (SteFl). All figures quoted are in rand terms. CISs are generally medium- to long-
terminvestments. The value of paricipatory interests (units) may go down as well as up and past returns are not necessarilya guide fo future performance. CISs are traded at ruling prices and can
engage in borowing and securities lending. The CIS may borrow up fo 10% of the market value of the investment fund to bridgeinsufficient liquidity. Different classes of units apply fo investment funds,
which are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from Curate or the management company. The management
company reserves the right to close and reopen certain investment funds to new investors from fime to fime to manage them mok efficiently in accordance with their mandate. The following transaction
cut-off times apply: for allinvestment funds, except for feeder funds cut-off is 14:00 on the pricing date; for feeder funds cut-off is 14:00 on the business day before the pricing date. The following
investment fund valuation times apply: All investment funds, except for feeder funds are valued at 15:00 and 17:00 on the lag business day of every month; feeder funds are valued at 24:00.

Latest prices can be viewed af curateinvestments.com/sa and in some national newspapers. Forward pricing is used. The management company does not provide any guarantee, either with respect to
the capital or the refurn of this investment fund. Additional information on the proposed investment including, but not limied to, brochures, application forms, the annual report and any half-yeary report
can be obtained, free of charge, af curateinvestments.com/sa or onrequest from Curate or the management company. Foreign held securities by the investment funds may have additional material
risks, depending on the specific risks affecting that country, such as potential constraints on liquidity and the rep atriation of money, macroeconomic risks, polifical risks, foreign exchange risks, tfax risks,
settflement risks as well as potential imitations on the availability of market information. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up
or down. Investors are reminded that aninvestment in a curency other than their own may expose them to a foreign exchange isk.

Feeder funds

A feeder fund is a portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges and which could result in a higher fee structure for the feeder fund.
Bond/income funds

Bond and income yields quoted in the press are historical yields based on distributions and income accruals calculated monthiy.

The terms and conditions, a schedule of fees, charges and maximum commissions, performance fee frequently asked questions aswell as the minimum disclosure document (MDD) and quarterly investor
report (QIR) for each portfolio are available at curateinvestments.com/sa. Associates of the management company may be invested within certain investment funds and the details thereof are available
from Curate or the management company.

The information given in this document is for investment professionals and is only for generalinformation purposes and not an invitation or solicitation to invest and is not intended to be accounting, tax,
investment, legal or other professional advice or services as set out in the FAIS, or otherwise. Investors are encouraged toobtain independent professional investment and taxation advice before investing
in any of Curate’s investment funds.

The information in this presentation includes information from third-party sources and information derived from proprietary and non-proprietary sources which Curate deems reliable at the time of
publication. Although reasonable steps have been taken to ensure the validity and accuracy of this information, Curafe does rot guarantee the accuracy, content, suitability or completeness of the
information and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, aaccuracy or otherwise of the information provided.
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