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CATALYST: INVESTING IN LISTED PROPERTY FOR 25 YEARS
R 638m

Alternative Listed Real Estate

-
, R 8 969m

R30 260m Global Listed Real Estate

R5164m

Flexible Listed Real Estate

Total Assets
Under Management

R 15203m

SA Listed Real Estate

Source: Catalyst Fund Managers, 31 January 2026 C H T ﬂ L Y S T Y=
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SA LISTED PROPERTY: THE COMEBACKKID

FROM VACANT TO VIBRANT
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SA LISTED PROPERTY PERFORMANCE

CONSISTENTLY STRONG OVER THE PAST FEW YEARS

45.00%

40.00%

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Source: SA Reit, 31 January 2026
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42.40%

30.60%

24.20%

2025

W Listed Property (ALPI)

7.50%

Bonds (ALBI)

SA Asset Class Total Returns

29.80%

17.20%

13.40%

8.50%

2024

B Equities (ALSI)  ® Cash (STFND)

10.70%

9.70% 930%

2023

8.10%

CATALYST
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A SUPPORTIVE BACKDROP EU removes South
Africa from high-risk

Rand is undervalued even after countries list,

| " h recognising anti-money
year- Ong ra YI survey s OWS laundering progress
Gold Prices Soar Past $5 000, Benefitting South African Bullion S&P Raises South Africa Rating for
Producers And The Rand First Time in Two Decades

Trump imposes 30% tariffs on SA as Pretoria announces

‘urgent interventions’ to protect jobs R ,
R7 billion In claims

processed under two-

March sees a rise in pot system, says Ramaphosa clears massive dark
business confidence, Alexforbes cloud for South Africa

fuelled by tourism, SA shifts inflation target in bold move towards economic

exports despite global stability and growth Reserve Bank cuts interest rates
risk by 0.25% bringing much-needed

SA bond yields hit decade lows in boon for the fiscus relief to South Africans

Source: Cape Times, IOL, Daily Maverick, IOL, Moneyweb, Business Tech C ﬂ T H L Y S T
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DECREASED SOVERIEGN RISK

SA REIT Yields vs Bond Yields

25.00

SA Listed Property

20.00 &

15.00

Percentage

Long Bonds

e V

10.00

5.00

u-m E | | [ 1 I I I | I 1 1 | | I I I 1 1 1 | |
‘98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 16 '17 '18 '19 20 '21 '22 '23 "24 25

Source: SA Reit, 31 January 2026 C H T ﬂ L Y S T N
y 4 :;, )
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SALISTED PROPERTY GROWTH DRIVERS

A RESILIENT CONSUMER
Households have greater purchasing power when wage growth outpaces inflation
®- | Nominal wage growth and CPI inflation (% YoY) | South Africa
- \Wage growth Inflation
Economic Outlook 2026
An adaptive econamy: tariffs,
technology, transfermation 12% =
R 10% — f‘
A \
8% — f 1‘-. / \
-"".ﬂ- == Ny r'll \ ‘f L™ ﬁ\..q_
o= N - ,-"‘ 5 ~
E o ‘-.q_'/ llx“"“._x |I|I \1‘ ]{X 1.\"".____ l_.-"" ﬂk“x —
: . “‘ﬁ-\//l'ﬂ Jf \ / \ e
E" ViR |;|| | -“"“-_L_.""-l ll".llI _r'lllr
5 1 / \/
2% = \ ,-’H v
0% — I'ER
1 _."III
2% — )
4%
Jul'l8  Jon'1® Jul'19 Jon'20 Jul'20 Jen'21  Jul’'21 Jon'22 Jul'22 Jon'23 Jul'23  Jon'24  Jul'2&  Jan'25  Jul'25
Source: Stotistics South Afrca, Mostercard Economics Institute

Source: Mastercard, December 2025 C H T ﬂ L Y S T &EJ :
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SALISTED PROPERTY GROWTH DRIVERS

CONTAINED COSTS

Solar PV installation as a % of total energy demand
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SALISTED PROPERTY GROWTH DRIVERS

LOWER INTEREST RATE ENVIRONEMNT
3month JIBAR historical rate

s Renewal boost (%) - RHS ~ ——— 3mith JiBAR (%)

9.00

8.00

”l 1.00
0.00

.00 | I | I jn- - d
| -1.00
B.00
-2.00
5.00 -3.00
-4.00

4.00
-5.00
3.00 ¢ ¥ F 1 — -6.00
lan-22 lan-23 lan-24 lan-25 lan-26
Source: Refinitiv, Company Data, SBGS Analysis C H T H L Y S T -
s =4
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LISTED VS UNLISTED PROPERTY

UNIQUE FEATURES & BENEFITS

LISTED PROPERTY DIRECT PROPERTY

Liquidity

Portfolio Diversification

Access to capital/debt markets

Optimal tax structure

Substantially lower transaction costs

Professional management

Lower capital investment

Lower volatility

Transparency

Fees

Competitive Long-Term Performance

CALAXSLCCCLCKA
XXXXIXXXX XXX

Substantial, Stable Dividend Yields

CATALYST 24
=
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POSITIVE EARNINGS GROWTH OUTLOOK FOR 2026

INCLUDING SEVERAL EARNINGS UPGRADES

EARNINGS GROWTH OUTLOOK EARNINGS GROWTH OUTLOOK NO GUIDANCE
Heriot 10% to 15% Stor-Age 5% to 6% Accelerate
Hyprop 10% to 12% Spear 4% to 6% Delta
Resilient +10% Redefine 4% to 6% Exemplar
Vukile +9% SA Corporate 4% to 5% Texton
Fairvest B9% to 11% Fairvest A - Inflation -
Fortress 7,3% to 8,8% Growthpoint 3% to 5% -
Attacq 7% to 10% NEPT 2,5% to 3% (€) -
Lighthouse 7% (€) Emira 2,3% -
Dipula 7% Burstone 2% to 4% -
Equites 5% to 7% Octodec 0% to 4% -
Source: Ndlovu Research, SENS, NB-Financial Year Ends Differ, December 2025 C H T n L Y S T | 4
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NOT ALL PROPERTY IS MADE EQUAL

A DIVERSIFIED & BROAD OPPORTUNITY SET GLOBALLY

GEOGRAPHIC ALLOCATION

Australia Hong Kong
3.7% 1.9%
Canada Singapore
2.4% 0.1%

Japan

5.6%
UK
4.0%

Europe
10.7%

USA
68.6%

Source: Catalyst Fund Managers, as at 31 December 2025 *FTSE EPRA/NAREIT DEVELOPED RENTAL INDEX NTR

13 | INVESTMENT FORUM 2026

SECTORAL ALLOCATION

Towers
Strip Retail 0.0% Student Housing
6.0% 0.3% Apartments
10.0%
Single Family Data Centres
Housi 10.2%
ousing
1.6%
Office Developers
8.6% / 0.5%
-_\ Diversified
Net Lease > 1%
6.5%
Manufactured /’
Housing Gaming Net Lease
1.7% 2.4%
Malls
3.8% Health Care
14.3%
Lab Space
0.6%
° CoIdOS:;rage Industrial Hotels
R 15.1% 2.5%

FUND MANAGERS

CATALYST 4

| YEARS



GLOBAL LISTED PROPERTY

SELECTIVITY MATTERS : SINGLE-FAMILY RENTALS

Millennials are Aging into Prime Single Family Living Years

Projected Population Growth®!

1.5%

1.0%

0.5%

0.0%

-0.5%

2025
2026
2027
2028
2029
2030
2031
2032

Ages 20-34

2033

2034

2035

2025

2026

2027

2028
2029
2030
2031
2032

Ages 35-49

2033

2034

2035

$450
$400
$350
$300
$250
$200
$150
$100
$50
$0

8.1%

Home Prices vs. Mortgage Rates

Home Price

=== \tg Rate

3.0%

'00

'05

10

Source: Bloomberg, Fannie Mae, Federal Reserve Bank of St. Louis, Freddie Mac, National Association of Realtors, U.S. Census Bureau, and Green Street.
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GLOBAL LISTED PROPERTY

SELECTIVITY MATTERS : DATA CENTRES

$537
: $502
200
$469
$451
$414
g $400
% $353
@
o
S $300
2
¢ $208
L
£ %200
g $151 g
147

N $128

) $Eg I I I

$0

’2[]"1 9 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

Source: PwC CATALYST 25
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GLOBAL LISTED PROPERTY

SELECTIVITY MATTERS : SENIOR HOUSING

8%
6%
47% 46%
4.1%
4% 3.6% 4%  39% 3.9%
3% 3% 3.1%
26 2.7%
2.2
gog A 1.
| lIi'IIII III Ii‘ 101
0%
-2%
8% 75+ Population Growth
Exceeds Inventory Growth
-4%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Source: Green Street C H T H L Y S T W Y
rFs
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PROPERTY’S ROLE IN A MULTI-ASSET PORTFOLIO

SA Listed Property % Allocation in Balanced or Multi-Asset Funds Asset Allocation as of December 2025

Rest of Africa
SA Bonds 0.7%

17.3% '/

7.00%

Global

/ 35.6%

SA Other
1.9%

SA Cash
1.3%

6.13%
SA Listed

6.00%
5.13%
5.00%
4.07% 4.20%
4.00%
0 3359 3.50%
3.12%

3.00% 2.75%  2.80%

2.00%

1.00%

0.00% SA Equities Property

2017 2018 2019 2020 2021 2022 2023 2024 2025 39.0% 4.2%

Source: SA Reit. C H T H L Y S T ﬁmﬁ
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PROPERTY’S ROLE IN A MULTI-ASSET PORTFOLIO

AN UNDERALLOCATED OPPORTUNITY

Local | ocal Foreign Equrnr

Bonds Equity Property Cash (ZAR) (ZAR)
12.1% 6.0% 0.37 60.4% 2.4% 2.6% 31.6% 0.0% 0.0% 68.4%  31.6% 8.0%
14.3% 7.5% 0.60 46.4% 8.7% ?.1% 0.0% 14.6% 21.3% 64.1% 35.9% 39.1%
61.1% 38.9% 54.8%
16.1%  10.5% 0.60 24.7% 17.6% 14.8% 0.0% 0.1% 42.8% 2/ 1% 42.9% 75.2%
16.8% 12.0% 0.58 11.1%  25.3%  18.6% 0.0% 0.0% 45.0% 25.0% 450% 88.9%
17.4% 13.4% 0.56 0.0% 35.8% 19.2% 0.0% 0.0% 45.0% 25.0% 45.0% 100.0%
17.8% 14.9% 0.53 0.0% 53.4% 1.6% 0.0% 0.0% 45.0% 25.0% 45.0% 100.0%
17.9% 16.4% 0.4% 0.0% 73.9% 0.0% 0.0% 0.0% 26.1% 73.9% 26.1% 100.0%

Source: FactSet, Anchor Stockbrokers. CATALYST

18 | INVESTMENT FORUM 2026
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

The true long-term value of real estate lies in the land
and the rights attached thereto,; improvements merely
unlock that potential. Land is only scarce where the
environment is safe, stable, and opportunity-rich.
Scarcity is inextricably linked to the sovereignty in
which it sits. Goods and services can move;

real estate cannot - beware sovereign risk.

Andre Stadler

Founder

CATALYST

19 | INVESTMENT FORUM 2026 FUND MANAGERS | YEARS
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

One of the most important determinants of outperformance
over all real estate cycles iIs management. | would take an
exceptional management team with an average real estate
portfolio over an average management team with an
exceptional real estate portfolio any day.

Paul Duncan
Co-founder

CATALYST 5
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

Capital structure doesn’t always get
the attention it deserves, but when it
matters it matters.

Jamie Boyes
Director, Global Portfolio Manager

CATALYST k&
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

Cycles exist.
Today’s coal might be tomorrow’s diamond.

Imdaad Nana
SA Portfolio Manager

CATALYST o5
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

Real estate cycles can be very different
to public market cycles... always know
where you are in both.

Ryan Cloete
Global Portfolio Manager

CATALYST 5
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LESSONS LEARNED FROM MANAGING PROPERTY
THROUGH MULTIPLE CYCLES

Listed property is exposure to a durable real asset
class that will always be needed, because people will
always require space to live, work, shop, store, and
connect. What changes over time is not the relevance
of property, but the demand for different uses, as
macro trends create tailwinds for some segments
and headwinds for others.

Michael Arbuthnot
CEO, Director

CATALYST

24 | INVESTMENT FORUM 2026 FUND MANAGERS YEARS
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IMPORTANT INFORMATION

Catalyst Fund Managers SA (Pty) Ltd (FSP: 36009), Catalyst Fund Managers Global (Pty) Ltd (FSP: 45418) and Catalyst Fund Managers Alternative Investments (Pty) Ltd (FSP: 47363), collectively referred to as CFM, are licensed Financial Services Providers in terms of
section 8 of the Financial Advisory and Intermediary Services Act, 37, 2002.

Accordingly, CFM is authorised to provide advisory and/or render discretionary intermediary services.

The information contained in this document is confidential, privileged and only for the information of the intended recipient and may not be used, published or redistributed without the prior written consent of CFM. The opinions expressed are in good faith and while
every care has been taken in preparing this document, CFM makes no

representations and gives no warranties of whatever nature in respect of this document, including but not limited to the accuracy or completeness of any information, facts and/or opinions contained therein. CFM, the directors, employees and agents cannot be held
liable for the use of and reliance of the opinions, estimates, forecasts and

findings in this document. This document is for information only and does not constitute advice or solicitation for funds.

There are certain risks associated with investments in financial products, including market, credit & currency risks. Past performance is not necessarily an indication of future performance. Allreturns are rand returns, unless otherwise stated.

CFM’s Compliance Officer is Nick Howse at eComply. Complaints should be submitted in writing and should include all relevant information and documentation. Complaints should be addressed to the Compliance Officer (Nick Howse) and emailed to info@ecomply.co.za

or via post to Catalyst Fund Managers, PO Box 44845, Claremont, 7735.

Should your complaint not be resolved satisfactorily, you have the right to submit any complaints to the Ombud for Financial Services Providers who can be contacted at: Physical Address: FAIS Ombud, Menlyn Central Office Building, 125 Dallas Avenue, Waterkloof
Glen, Pretoria 0010

Postal Address:P O Box 41, Menlyn Park, 0063
Customer Contact Division: 086 066 3274, Telephone: 012 762 5000, Website: www.faisombud.co.za, E-mail address: info@faisombud.co.za

CFM is authorized to provide advisory and intermediary services in regards to the following financial products in Category | and Il of the FAIS Act: Shares, Bonds & Money Market instruments; Debentures & securitised debt;
Warrants & derivative instruments Participatory interests in Collective Investment Schemes; Participatory Interests in CIS Hedge Funds; Long & Short-Term Deposits

Catalyst Fund Managers Alternative Investments (Pty) Ltd is an approved Hedge Fund Manager with the required FAIS Category IlA license.

CATALYST o

s o)
llliE= Y=Y
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IMPORTANT INFORMATION Continued

CFM holds professional indemnity and fidelity insurance. Information disclosed to CFM or any of its authorised representatives in their professional capacity will be treated as confidential unless written consent is obtained to disclose such information or the disclosure
of such information is required in the public interest or under a particular law. In accordance with Section 51 of the Promotion of Access to Information Act No.2 of 2000, CFM has compiled a Promotion of Access to Information Act Manual. The Manual will be made
available on written request to the firm’s Compliance Officer. CFM has implemented a Conflicts of Interest Management Policy in accordance with the General Code of Conduct Regulations issued in terms of the Financial Advisory and Intermediary Services Act, No 37
of 2002. The Policy will be made available on written request to the firm’s Compliance Officer. You are hereby advised that no representative of CFM or any other person may ask you or offer any inducement to you to waive any right or benefit conferred on you by or in

terms of any provision of the General Codes of Conduct. CFM takes responsibility for all its Key Individuals and Representatives’ actions.

Unless indicated otherwise, the following are all employees of CFM and are either Key Individuals or Authorised Representatives.

James Boyes Authorised Representative & Key Individual (CFM Global) Authorised Representative
Mvula Seroto Authorised Representative

Theodore Freysen Authorised Representative

Lance Bezuidenhout Authorised Representative

Marcus Erlank Authorised Representative

Ryan Cloete Authorised Representative

Imdaad Nana Authorised Representative

Gugu Ndlangisa Authorised Representative

Zamafuya Nkabinde Authorised Representative

Bontle Seema Authorised Representative Under Supervision

Michael Arbuthnot Key Individual (CFM SA, CFM Global, CFMAIlternative Investments)
Fouwaaz Domingo Key Individual (CFM SA)

CATALYST
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CONTACTUS

29 | INVESTMENT FORUM 2026

Kerri-Ann Sattary
Head of Distribution

+27 (0)73 638 8040
kerri@catalyst.co.za

Marcus Erlank, CFA, CA (SA)
Portfolio Manager & Director

marcus@catalyst.co.za

CATALYST

FUND MANAGERS
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