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Key aspects R=BOSIS

PROPERTY FUND

Maintained
portfolio
valuation

growth

Expired

Debt
Renewed
-98%

Achieved
Milestone
Disposals

New
Vacancy
Lets

Covid-19
Rental
Relief

Trading
density
Growth %

Rental
Collections
Rate

18 074m?

t*

103.9%

L)

= Solid property fundamentals Business = Continued CAPEX spend
= Met debt obligations as usual = Maintained surplus cash

*2021vs 2019
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Review — Annual results
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6 111m?
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Letting

Business
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Annual results / Year ended 31 August 2021

Macro economic challenges:

= Constrained economic environment

= Continued uncertainty on Covid-19
impact

= Rising high unemployment rate

= Increase in fuel costs and pressure on
consumer spending

= Low business confidence

Micro economic challenges:

= Rising vacancies

= Work from home culture negative
impact on office market

= Declining retail rentals

= Diminishing dwell time in retail centres

= Continuing increases in municipal costs
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R=BOSIS

Distributable Incor ont
PROPERTY FUND
Year Ended Year Ended
31Aug2021 31Aug2020 Difference
Rm Rm Rm  Comments
. Covid-19 rental relief, disposed properties

Property income (excl. SL) 1643 1724 (81) and rental reversions
Property expenses (721) (621) (100) Baddebtswrite offs
Corporate and administration costs (239) (175) (64) %Féﬁirf;ing costs on deferred payment
Otherincome 13 4 9
Finance Costs (685) (871) 186 Reporatecut
Interest — cross currency swaps 0] 2 (2) Historic Swaps maturing Oct 21
Other interest expense (139) (23) (116) Accruedinterest on deferred liability
Interest paid- Land (10) - (10)
Total Distributable earnings* (129) 40 (169)

* The Rebosis Board has resolved not to declare a dividend for the financial year 31 August 2021, hence income tax will be payable.
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Normalised Distributable ent R=BOSIS

PROPERTY FUND

Year Ended Year Ended Difference
31 Aug 2021 31 Aug2020
Rm Rm Rm % Comments
Property income (excl. SL) adjusted for: 1664 1773 (109) (6.1)
Property income (excl. SL) 1643 1724 (81) Rent reversions
Rent concession 23 70 (47) Rent concession given to tenants
Income for disposed property (2) (21) 19 Sale of Medscheme
Property expenses adjusted for: (519) (526) 7 (1.3)
Property expenses (670) (621) (49)
Bad debt provision & write-offs 151 78 73 Increase in bad debts write offs
Expense for disposed property = 17 (17)
| Net property income 1145 1247  (102) (8.2)
Corporate and administration costs (239) (175) (64) 36.6 Transaction costs
Less: OPEX - deferred payment liability 87 - 87
Other income 13 4 9
Net finance costs (802) (871) 69 (7.9) Reporate cut
Interest — Cross currency swaps = 2 (2)
Less: interest paid - deferred payment liability (111) (23) (88)
Less: interest paid - land (10) - (10)
| Normalised distributable earnings* 83 184 (101) (54.9)

* The Rebosis Board has resolved not to declare a dividend for the financial year 31 August 2021.
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Group Balance

* Calculated in terms of the REIT Best Practice Recommendations
** Based on bank debt excluding bad debt provision and straight-lining (SL)

Page

Period ended Year ended

21 Aug 2021 31 Aug 2020

Rm Rm

Net debt 9383 9530
Interest-bearing borrowings 9509 9589
Cash and cash equivalents (126) (59)
Property assets 13145 13157
Investment property —SA 7126 12 009
Investment property held-for-sale 6019 1148
Loan to value * 71.4% 72.4%
Fixed debt 28.4% 38.6%
Net cost of debt incl. hedges 7.4% 8.5%
Interest cover ** 1.3x 1.2x
Debt profile to maturity 0.5yrs. 0.7 yrs.
Hedge profile to maturity 0.1yrs. 0.9 yrs.
Interest rate caps 0% 27%
Interest rate swaps 100% 73%
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Group Tangible NAV Bridge per REB share R=BOSIS

PROPERTY FUND

Aug Interest Derivative Cashand Land value REA Shares Investment Current tax Tradeand  Tradeand Deferred Aug
Rand 2020 bearing instruments cash property payable other other payment 2021
borrowings equivalents payables  receivables liability
6.00
4.00
2.00
0.00

* Calculated net of treasury shares
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Operational highlights R=BOSIS

PROPERTY FUND

Total
GLA
renewed

Portfolio
WALE

Retail
WALE

Retail

New

trading i
. lettings
;;ﬁ% escalations

*2021vs 2019
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RETAIL Jeaai A

R6.0bn
5 properties
291073 m?

3.5yrs.
Weighted average
lease expiry

Ave.rentR128 / m?

15.5%
Net cost toincome

R20 637
value / m?

5.7%
Average contractual
escalation

Average rental calculated on actual year to date rental over occupied GLA
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OFFICE

R7.0bn
35 properties
489 820 m?

1.3yrs.
Weighted average
lease expiry

Ave.rent R139/ m?

16.4%
Net cost toincome

R14 351
value / m?

7.2%
Average contractual
escalation

INDUSTRIAL

R=BOSIS

PROPERTY FUND

R108.0m
1 property
18 954 m?

4.1yrs.
Weighted average
lease expiry

Ave.rent R48 / m?

9.9%
Net cost toincome

R5 698
value / m?

7.0%
Average contractual
escalation

TOTAL PORTFOLIO

R13.1bn
41 properties
799 847 m?

2.2 yrs.
Weighted average
lease expiry

Ave.rentR132/ m?

16.0%
Net cost toincome

R16 434
value / m?

6.6%
Average contractual
escalation



Trading Density - Sep 2019 to Aug 2021

R=BOSIS

PROPERTY FUND

6 000

5000
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1000

Trading density growth % month on month to prior year
Trading density calculated on trading tenants for each month

PRE-LOCKDOWN

6%
5%
2%

3144

Sep Oct Nov
19 19 19

5%

Dec Jan
19 20

257207 484 2497 i

Feb
20

4%

A -3%
2607

Mar
20

Apr May Jun Jul Aug
20 20 20 20 20

A9
2378 2486Q2490
-8% [|2125 P 466
16%
Feb

LOCKDOWNRESTRICTIONPERIOD

21%

17%

11%

i 2574 2651005554

Sep Oct Nov Dec Jan Mar Apr May Jun Jul  Aug
20 20 20 20 21 21 21 21 21 21 21 21

203079

Level §lLevel 5 Level 4 Level 3 Level 3 Level 2 Level 2 Level1 Levell Adj. Adj. Adj. Adj.. Adj. Adj. Adj. Adj. Ad.

Level 1 Level 3 Level 3 Level1 Alert Alert Alert Alert Alert
Level 1 Level 1 Level 2 Level 4 Level 1

25%

20%
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10%

5%

0%
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-109

-159

-209

===TD
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Turnover growth (like for like) - Sep 2019 to Aug 2021 R=BOSIS

PROPERTY FUND

PRE-LOCKDOWN

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
Sep Oct Nov Dec Jan Feb Mar

19 19 19 19 20 20 20
Level 5

LOCKDOWN RESTRICTION PERIOD

21%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar  Apr May Jun Jul Aug
20 20 20 20 20 20 20 20 20 21 21 21 21 21 21 21 21
Level 5 Level 4 Level 3 Level 3 Level 2 Level 2 Level 1 Level1 Adj. Adj. Adj. Adj. Adj. Adj. Adj. Adj. Adj.
Level1 Level 3 Level 3 Levell Alert Alert Alert Alert Alert
Level 1 Level 1 Level 2 Level 4 Level 1

Turnover growth % month on month to prior year
Turnover calculated on trading tenants for each month
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Retail performance R=BOSIS

PROPERTY FUND
. i A Trading Densit th
Trading densities — Aug 2019 vs Aug 2021 verage Trading Tensy grow
Eastern Cape Gauteng Portfolio
7.4% -0.2% 4.2%

V 7.8%
N 6.0%

5000

V 10.8% A 88% A 9.0%
) S— |

\
4000 -

|
3000 - 86 08

..
2000 -

1000 A

Bloed Street Mall Hemingways Mall Sunnypark Mall

Baywest Mall Forest Hill City
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Trading performance - 2019 vs 2021

% of Turnover Growth

30%
28%
26%
24%
22%
20%
18%
16%
14%
12%
10%

8%

6%

Sporting/Outdoor
Goods & Wear
Food Service

4% Speciality Stores

2%
0%

Jewellers

9

-2%
-45%

Page

-25%

Annual results / Year ended 31 August 2021

Speciality - Toys

Food -
Supermarket

Or Health & Beauty

R=BOSIS

PROPERTY FUND

Spheresize =
% of Trading Area

Apparel: Men Electronics/Photograph

y/Music

Home Furnishings/ Art/ Décor
Shoes \.
! - Eyewear
Apparel: Women
-5% 15% 35% 55% 75%

Category Trading Density % Growth

* Refer to slides 33 and 34 for trading performance on regional malls and community centres



Renewals management

R=BOSIS

PROPERTY FUND

New
Impact on Non- contracted
Expired Renewed Reversion portfolio Outstanding renewals escalations No. of
GLA GLA % rental % GLA GLA % leases
T 16 654 12122 -11.5 -0.7 2038 2494 6.1 53
RETAIL
85763 20994 -0.2 0.0 64 097 672 7.2 10

OFFICE**

102417

*  Excludes prior period expiries and previously reported renewals

*  **Includes the Industrial Property, namely Antalis
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Vacancy management

R=BOSIS

PROPERTY FUND

Lease New
1Sep 2020 terminations / Vacancy contracted Current
Vacancy expiries lettings escalations Vacancy
GLA % GLA GLA % GLA %
)
v 26378 9.1 14031 11962 6.6 28447 9.8
RETAIL
~
)
47 254 9.3 69 050 6111 8.1 110193 21.7
OFFICE*
-

138639

* Includes the Industrial Property, namely Antalis
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Overvie

Outlook

R=BOSIS

PROPERTY FUND

g

Continue to operate robust business
= Positive Rental collection despite challenging market conditions
= Rental concessions have diminished

= The Retail Portfolio has performed better than expected and
there has been renewed take up of space.

Debt obligations
= Reduction of Corporate costs year on year
= Positive restructuring of the balance sheet

Office Portfolio
= Outstanding expired leases under advanced negotiation
= Continued pressure on municipal rates increases

= Increase in office vacancies due to City of Tshwane (2 buildings)
and Western Cape Education (Grand Central):

o Redevelopment underway to student accommodation
o  Repurposing Grand Central to micro apartments

The commercial portfolio disposal of R6.3bn will give the Fund the
positive outlook on Loan to Value

Page 19 Annualresults /Year ended 31 August 2021

1

RN

[~ ]

Successful completion of the commercial portfolio disposal
= Restructure and strengthen balance sheet

= Loanto Value to reduce in line with the South Africa listed
property market

= Improve Interest Cover Ratio
= Achieve long-term debt renewal

= Repurposing of the office investment properties to student
accommodation

Rebosis Property Fund will refocus the Fund as a Retail property
fund.

Dedicated focus on the vacancy fill ups especially Forest Hill
shopping centre.

Office outstandingleases to be concluded shortly

COVID-19 impact continuing impact:

* Imminent fourth wave imay impact the festive season trading
conditions ; ;

= Further lockdowns would adversely impact the retail
turnaround
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and
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Disclaimer R=BOSIS

PROPERTY FUND

Forward-looking Statements

" This document contains forward-looking statements that unless otherwise
indicated reflect the group’s expectations as at 31 August 2021.

" This document contains restated 31 August 2021 statements where applicable.

" Actual results may differ materially from the group’s expectations if known and
unknown risks or uncertainties affect its business or if estimates or assumptions
prove inaccurate.

" The group cannot guarantee that any forward-looking statement will materialise
and accordingly readers are cautioned not to place undue reliance on any
forward-looking statements.

" The group disclaims any intention and assumes no obligation to update or revise any forward-
looking statement even if new information becomes available as a result of future events or for
any other reason other than as required by the JSE Listings requirements.
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Debt expiry profile —at 31 Aug 2021 R=BOSIS

PROPERTY FUND

R billion
Bank facilities
9.14 M Ending Feb
10 Investec R664m

g Nedbank R8 096
Standard Bank R151m

° Sanlam R356m

4 RMB **R243m

:

0

2022 2023

** The RMB facility is currently under review
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Hedging expiry profile —at 31 Aug 2021 R=BOSIS

PROPERTY FUND

30

2.5

2.0

2022
Interest rate swap
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Vunani Transaction Overview

PROPERTY FUND

Upda jisional Timelines R=BOSIS

The sale price of the transactionis R6.3bn and comprises of
government and state-tenanted office assets which will be

sold to Ulricraft, as going concerns in terms of the
Transaction.

The Transactionis consistent with the Company's strategy to
deleverage and optimise its balance sheet by reducingits
LTV, and, in addition, to realise the value of the office
segment of its portfolio, to restructure the business as aretail
focused fund and to position the Company to resume
dividend payments to shareholders.
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The Sale Agreements were signed on 21 October 2021
The SENS Announcement was released on 21 October 2021
DD commenced on 25 October 2021 (the period for the DD is 45 days)

Competition Commission: As per the agreement, Vani Chetty
commencedon 15 November 2021

JSE first submission/ 31 August 2021 -29 Nov 2021
JSE first submission comments - 6Dec2021
JSE second submission - 8Dec2021
JSE second submission comments - 13 Dec2021
JSE informal submission -15Dec2021
JSE informal approval -21Dec2021
JSE formal submission - 3Jan 2022

JSE formal approval - 5Jan2022

Posting of circular -10Jan 2022
General meeting of shareholders 7 Feb 20222



Rebased valuations history

R=BOSIS

PROPERTY FUND

-3.4% decrease in value on like for like basis - Aug 21

P AmIAA

SMALL
REGIONAL

YA

REGIONAL
MALLS

-9.1% decrease in regional malls over 3 years

R/m2* R/m2 *

-10.7%
- 15.8%

28410 25367
21366 20107 19 418

12.0% increase in office portfolio over 3 years

-0.1%
-29.9% 12.1% °

R/m2*
17 688 18016
12 632 14 160 14 150

hlL 1 | 7?‘;‘

OFFICE INDUSTRIAL

R/m2*
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Decline reflects deteriorated operating environment

3.6% increase in small regional malls over 3 years

[ -5.1% ] [ -8.9% ] [ -3.7% ] [ 12.7%]

26 477 24993

24128 23224

-10.7% decrease in industrial property over 3 years

6384

6.9%

9760

5698

5112

B 017 8 2018 [0 2019 [ 2020 [ 2021 Movement

* Like for like comparison at Aug 21 vs. Aug year end for preceding

years
** Excludes disposals

**¥*Based on restated Aug 2019 valuation



Vacancy schedule

R=BOSIS

PROPERTY FUND

Rentable area Vacancy GLA Rentable area

Building (m?) (m?) (%)
Baywest Mall 88620 8856 10.0

Forest Hill City 73294 11741 16.0
Hemingways Mall 73829 4880 6.6

Bloed Street Mall 26400 1314 5.0
Sunnypark 28930 1656 5.7

@ | RETAILTOTAL 291073 28447 9.8
OFFICETOTAL * 508774 110193 21.7
PORTFOLIO TOTAL ** 799 847 138639 17.3

Office includes industrial property and the Medscheme building — Sold and transferred 15 December 2020
** Excluding Student accommodation the Portfolio vacancy rate % is 9.1%
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Geographic spread - Direct Properties

R=BOSIS

PROPERTY FUND

.rﬂ"

m GAUTENG

= EASTERN CAPE

= KWA-ZULU NATAL
NORTHWEST

= WESTERN CAPE
MPUMALANGA

e ) | [

65%

26%

...

0,
o 4% 170

2
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[ NET INCOME ]

72%

6%

2%

17%



Overall segmented Retail exposure by GLA R=BOSIS

National retailers

Top 10 national retailers:*

= Shoprite 10.9%

= Woolworths 7.0% % -
= TFG 6.0% 4
= Pick nPay 6.0%

= Pepkor 5.8% RETAIL
= Edgars 4.2%

= Massmart 3.7%

= Mr Price 3.5%

= Truworths 3.4%

= Ster Kinekor 2.5%

Non-national Retailers

*Top 10retailers as % of total retail exposure by GLA
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Overall segmented Retail exposure by rentalincome ~ R=BOSIS

PROPERTY FUND

National retailers

Top 10 national retailers*:

= Shoprite 7.4%

= Pepkor 6.7% % !
= TFG 5.7% 4
= Pick nPay 5.3%

= Mr Price 4.6% RETAIL
= Massmart 3.1%

= Truworths 2.9%

= Edgars 2.8%

= Woolworths 2.6%

= Clicks 1.9%

Non-national Retailers

*Top 10retailers as % of total retail exposure by rental income
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Segmented Office exposure by rentalincome

R=BOSIS

PROPERTY FUND

Provincial Government

Health 8.9%
Econ. Dev. 5.8%
Comm. Safety 4.8%
Infrastr. Dev. 4.3%
Social Dev. 1.8%

National Government

27.4%
18.7%

OFFICE 1.9%

Private Sector

= Student Res 3.5%
= Antalis 1.9%
= Datacentrix 1.5%
= Massmart 1.3%

Star (Pepkor) 0.2%

Local Government

= JHB Water 1.9%

48.8%

Defence 13.5%
Justice 13.1%
Water Affairs 8.7%
NPA 6.0%

Arts & Culture 4.6%

Page 31
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3.2%

Government Agencies
= CCMA 1.6%
= SASSA 1.3%
= SAPO 0.3%




Overall segmented exposure by rental income

R=BOSIS

PROPERTY FUND

Top 10 national retailers

= Shoprite 3.1%
= Pepkor 2.9%
= TFG 2.4%
= Pick 'n Pay 2.2%
= Massmart 2.1%
= Mr Price 1.9%
= Truworths 1.3%
= Edgars 1.2%
= Woolworths 1.1%
= Clicks 0.8%

Local Government

1.1%

TOTAL
PORTFOLIO

= JHB Water 1.3%
Government Agencies
= CCMA 0.9%
= SASSA 0.8%
= SAPO 0.1%
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1.9%

8.9%

28.5%

National Government

16.0%

Defence
Justice

Water Affairs
NPA

Arts & Culture

7.9%
7.7%
5.1%
3.5%
2.7%

Provincial Government

Health

Econ. Dev.
Comm. Safety
Infrastr. Dev.
Social Dev.

5.2%
3.4%
2.8%
2.5%
1.1%

Private Sector

Student Res
Antalis

Serviced Offices

Datacentrix

2.0%
1.1%
1.0%
0.9%




Rental collection R=BOSIS

PROPERTY FUND

140%
120% 127%
115%
100% 109% 110% [ 10°% 108%
95% . 103% M ocor 103%
80% 9% 90%
60%
40%
20%
0%

Sep2020 Oct2020 Nov2020 Dec2020 Jan2021 Feb 2021 Mar 2021 Apr2021 May2021 Jun2021 Jul2021 Aug 2021
Level 2 Level 1 Level 1 Adj. Level1 Adj.Level3 Adj.Level3 Adj.Level3 Adj.Level3 Adj.Level3 Adj.Level3 Adj.Level3 Adj.Level3

Basis of rental collections:
= Total collections expressed as a percentage of total billings per month
= Collection rates stated before rental concessions
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Company structure — At 31 August 2021 R=BOSIS

PROPERTY FUND

R=BOSIS

PROPERTY FUND

100% 100%

Direct Property Management
R13.1bn Businesses

g 35 Properties Ascension Management Company

OFFICE

N 1 Property Rebosis Asset Management
INDUSTRIAL
SR

5 Properties Rebosis Property Services
RETAIL

E[]-LO 0
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