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SESFIKILE

FR PROPERTY FUND (B1)

Minimum Disclosure Document (Fund Factsheet)

The Sesfikile Fundrock Collective Investments Property Fund Class Bl is a
portfolio which aims to deliver both a high income yield as well as capital
growth over the medium to long term. Our objective is to deliver total
returns (consisting of income and capital) that outperform the FTSE/JSE All
Property Index (J803) over a 3 to 5 year investment horizon. The fund is
suitable for investors who are looking for a viable property component to a
balanced portfolio; or alternatively an investor looking for a growing
income stream but is willing to be exposed to an element of capital

volatility. The portfolio may from time to time invest in listed and unlisted

SESFIKILE CAPITAL

a Property Investments

ATTACQ LIMITED HYPROP INV LTD

EQUITES PROP FUND LTD NEPIROCKCASTLE N.V
FAIRVEST LIMITED B REDEFINE PROP LTD
FORTRESS REIT LTD — B RESILIENT REIT LTD

GROWTHPOINT PROPS LTD VUKILE PROPERTY FUND

financial instruments.

ASISA Fund Classification
Fund Managers

Risk Profile

Benchmark

ISIN Number

JSECode

Portfolio Launch Date

Minimum Investment

Fees

Portfolio Size

Total Expense Ratio*
Distribution Frequency
Income Distribution Dates

Income Payment Date

Income Distribution

Month-end Fund Price
Portfolio Valuation Time
Transaction Cut Off Time
Daily Price Information

Issue Date

South African - Real Estate - General

Evan Jankelowitz, Mohamed Kalla,
Naeem Tilly

Moderate/ Aggressive

FTSE JSE All Property Index (J803T)
ZAE000160685

SSPF2

01 November 2011

Class Bl: Lump sum: None

Initial Fee: nil

Annual Service Fee: Class Bl: 1.04% (incl VAT)
Performance Fee: nil

R 5122 533 360.00

31/03/2026: 1.06%(incl. VAT)
Prior Year(PY): 1.06%(incl. VAT)

Quarterly
31Mar /30 June /30 Sep /31 Dec

Second working day after declaration

30/09/25: 7.25 cents per unit
31/12/25: 47.90 cents per unit
31/03/26: 4.24 cents per unit

30/06/26: 3412 cents per unit

2152.15 cents per unit

15h00

14h00

Local newspaper and www. fundrock.co.za

13 July 2026

This Fund Fact Sheet should be viewed in conjunction with the Fund Information Sheet
and the Portfolio Manager Commentary Sheet.

*The top 10 holdings are listed in alphabetical order. Derivative exposure included
above (look-through on underlying funds included) 0.00%.

1year
3 Years (Annualised)
5 Years (Annualised)

Since inception (Annualised)

m SA Listed Property - 97.75%

Cash - 2.25%

FUND B1 (AFTER FEES) BENCHMARK*
29.74% 28.74%
26.78% 26.87%
17.23% 17.31%

11.28% 8.42%

Annualised return is the weighted average compound growth rate over the period

measured.
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Highest and Lowest Annual Returns

Highest (2021) 38.64%

Lowest (2020) -29.36%

The highest and lowest anualised performance numbers are based on 10 non-
overlapping one-year periods or the number of non-overlapping one-year periods
from inception where performance history does not yet exist for 10 years.

Performance (Net of Fees)

— Zesfikil BC| Propety A-TR!

Groweh of RADD inwestmant (Cumutatie)
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Source: Bloomberg, Morningstar Research.

Fund performance to 30 June 2026.

Investment performance is for illustrative purposes only and calculated by taking
actual initial fees and ongoing fees into account for amount shown with income
reinvested on reinvestment date.

Fund Strategy

This fund aims to outperform the benchmark by investing in listed property
companies with sustainable income growth underpinned by strong
property fundamentals. In addition to these core holdings, the fund makes
use of tactical stock selection to capitalise on short-term market mispricing

and corporate action opportunities.

Investment Policy

The policy is to invest in JSE listed Real Estate Investment Trusts (“REITs”) or
listed property companies. The investment manager will also be allowed to
investin financial instruments and cash as allowed by the act from time to
time in order to achieve its investment objective. Furthermore, and as
legislation permits, the manager shall be permitted to invest in offshore

listed property investments on behalf of the Sesfikile FR Property Fund.

Why Choose This Fund

The fund offers active best of breed management within a sector that

offers income and capital growth over time:
+ Al shares are subject to rigorous, in-depth research;

+  While ultimate portfolio construction adheres to Sesfikile’s unique “Four
D" approach:

»  Our passion for direct property
+  Getting stuck in the detail
» Understanding the broader drivers of property investment

+ Taking views on corporate action deals and finding the

hidden potential in the sector.

+ Through extensive experience in the listed property sector, we believe

our team has the ability to identify the key differentiators to
performance and ultimately the factors that impact total returns for
clients. Importantly, given our commitment to capping the total size of
assets under management we will remain nimble enough to execute

oninvestmentideas effectively over the medium to long term.

+ Since inception, our investment process has been able to deliver
consistent low-risk outperformance of the benchmark on an after-fee
basis. Although this is no guarantee of future performance, we are
confident in our robust investment and risk management process and
alignment of interest with clients will consistently steer us towards

identifying value added investment opportunities.

Fund Manager Information

Evan Jankelowitz, Mohamed Kalla and Naeem Tilly co-manage the Sesfikile

FR Property Fund.

The Sesfikile Investment Team, which consists of five individuals, boasts
combined experience of more than 70 years in the listed property sector,
making them amongst the most experienced teams in the market. Since
inception, the Team has been able to deliver consistent benchmark and

peer relative outperformance.

> &

MOHAMED KALLA. CFA®

NAEEMTILLY. CFA®

EVAN JANKELOWITZ. CFA®

Director
Portfolio Manager

Director
Portfolio Manager

Portfolio Manager
Head of Research
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Market Review

The South African listed property sector extended its recovery in June,
with the FTSE/JSE All Property Index (ALPI) returning +3.78%, outperforming
both bonds (All Bond Index: +1.55%) and equities (All Share Index: -3.68%).
South African equities were weighed down by weakness in the resources
sector as falling commodity prices placed pressure on mining shares,
while listed property continued to benefit from company-specific

developments and resilient operational fundamentals.

At its May Monetary Policy Committee meeting, the South African Reserve
Bank raised the repo rate by 25bps in response to rising inflation risks
driven by higher oil prices and geopolitical tensions. While oil prices have
since moderated following the ceasefire in the Middle East and the
signing of a memorandum of understanding, two-year inflation
expectations remain elevated at 3.9%. As a result, markets continue to
assign a meaningful probability to another rate hike should inflation

expectations remain above the SARB's preferred range.

Performance within the property sector was largely driven by stock-
specific factors. Fortress B (+8.78%) was the months best performer,
delivering another consistently strong number aided by a strong balance
sheet and lack of complexity. Vukile Property Fund (+6.96%) was similarly
buoyed after reporting another strong set of year-end results. Investors
also responded positively to further details surrounding the company's
expansion into Italy, with the acquisitions expected to be earnings
accretive and consistent with management's successful track record of
growing its Iberian platform. Redefine Properties (+6.67%) and Octodec
Investments (+6.60%) also delivered strong gains despite the absence of

any significant company-specific news during the month.

Oon the downside, Sirius Real Estate (-3.37%) ended the month weaker
despite no material negative developments. Sirius reported another
strong operational result and continued to recycle capital accretively,
suggesting the weakness in the share price was not driven by
fundamentals. Emira Property Fund (-2.85%) underperformed after
reporting annual results accompanied by relatively modest earnings
growth guidance of approximately 3%, which disappointed investors
given the broader sector's improving outlook. In addition, the market
remains somewhat unsure about new management's strategy and has

discounted the stock due to a lack of free float.

The situation in the Middle East remains fragile after recent ceasefire
violations and a subsequent exchange of military strikes near the Strait of
Hormuz. However, should current conditions persist, the easing in olil
prices and moderation in inflation expectations have improved the
macroeconomic backdrop for South African listed property. While we
believe the sharp rise in bond yields experienced during the conflict is
unlikely to fully reverse to pre-war levels, the outlook has become more
constructive than it was just a few months ago. The market now expects
a shallower interest rate cycle, alongside slightly weaker economic
growth, resulting in a higher long-term cost of capital than previously
anticipated. Nevertheless, sector fundamentals remain sound, earnings
growth remains resilient, and we expect the listed property sector to

deliver total returns in the low double digits over the next 12 months.

TER and Transaction Costs (Incl. VAT)

Please note: A higher TER ratio does not necessarily imply a poor return, nor
does a low TER imply a good return. The current TER cannot be regarded as
an indication of future TER's. Transaction Costs are a necessary cost in
administering the Fund and impacts Fund returns. It should not be
considered in isolation as returns may be impacted by many other factors
over time including market returns, the type of Fund, the investment
decisions of the investment manager and the TER. The prior year (“PY”) TER
and Transaction cost calculations are based upon the portfolio’s direct
costs for the financial year ended 31 December 2025, whilst the underlying
portfolios’ ratio and cost calculations are based upon their most recent
published figures, being 31 March 2026.

Sesfikile FR Property Fund

TOTAL
CLASS TOTAL EXPENSE TRANSACTION INVESTMENT
RATIO (TER) cosT (TC) CHARGES
(TER +TC)
B 1.06% 0.13% 119%

Of the value of
the fund was

Of the value of
the fund was
incurred as costs

Of the value of
the fund was
incurred as costs

incurred as relating to buying relating to the
expenses and selling of investment of the
relating to the assets underlying fund.
administration the fund.

of the fund.

Effective Annual Cost (“‘EAC”)

Fundrock Collective Investments adopted the ASISA Standard on Effective
Annual Cost ("EAC"). The EAC measure allows you to compare charges on
your investments as well as their impact on your investment returns prior
to investing. Fundrock calculates the EAC as per the ASISA standard for a
period of 3 years up till the most recent TER reporting period. For further
information regarding the ASISA Standard on Effective Annual Cost and
access to the EAC calculator please visit our website at www.

fundrock.co.za.
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Monthly Fixed Administration Fee

R15 excluding VAT which will apply to all direct investor accounts with
balances of less than R100 000 at month end, unless the investor transacts

on-line, in which case no such fee will be levied.
FAIS Conflict of Interest Disclosure

Please note that your financial advisor may be a related party to the co-
naming partner and/or Fundrock. It is your financial advisor's responsibility
to disclose all fees that he/she receives from any related party. The
portfolio’'s TER includes all fees paid by the portfolio to Fundrock, the
trustees, the auditors, banks, the co-naming partner, under lying portfolios,
and any other investment consultants/managers as well as distribution
fees and lisp rebates if applicable. The portfolio’s performance numbers
are calculated net of the TER expenses. The investment manager earns a
portion of the service charge and performance fees where applicable. In
some instance, portfolios invest in other portfolios which forms part of the
Fundrock Schemes. These investments will be detailed in this document as
applicable.

Risk Disclosure

This portfolio carries exposure to mainly property securities.

Property by nature is a moderate risk investment.

Where the asset allocation contained in this MDD reflect offshore
exposure, the portfolio is exposed to currency risks.

The portfolio is exposed to interest rate risks and is sensitive to inflation
and interest rate cycles.

The portfolio is suitable for medium term investment horizons.

Trustee Information

The Standard Bank of South Africa Ltd
T +27 21 441 4100

Investment Manager

sesfikile Capital (Pty) Ltd is an authorised Financial Service Provider,

FSP 39946.
Additional information, including application forms, annual or quarterly
reports can be obtained from Fundrock, free of charge or can be

accessed on our website www.sesfikilecapital.com.

Valuation takes place daily and prices can be viewed on
www.fundrock.co.za or in the daily newspaper.

Actual annual performance figures are available to existing investors
on request.

Upon request the Manager will provide the investor with portfolio

quarterly investment holdings reports.

Sesfikile Capital (Pty) Ltd

Second Floor, 18 The High Street, Melrose Arch
Postnet Suite 334, Private Bag X1, Melrose Arch, 2076
T+27116841200

E info@sescap.com

W www.sesfikilecapital.com

Management Company

Fundrock Collective Investments (RF)(Pty) Ltd

Catnia Building, Bella Rosa Village, Bella Rosa Street, Bellville
T +27 21 007 1500/1/2 | +27 21 9141880

F +27 86 502 5319

E sa-clientsupport@fundrock.com

W www. fundrock.co.za

Disclaimer

Fundrock Collective Investments (RF) (Pty) Ltd is part of the Apex Group
Ltd. Fundrock Collective Investments (RF) (Pty) Ltd (“Fundrock”) is a
registered Manager of the Fundrock Collective Investments Scheme,
approved in terms of the Collective Investments Schemes Control Act, No
45 of 2002 and is a full member of the Association for Savings and
Investment SA. Collective Investment Schemes in securities are generally
medium to long term investments. The value of participatory interests
may go up or down and past performance is not necessarily an
indication of future performance. The Manager does not guarantee the
capital or the return of a portfolio. Collective Investments are traded at
ruling prices and can engage in borrowing and scrip lending. A schedule
of fees, charges and maximum commissions is available on request.
Fundrock reserves the right to close portfolio to new investors and reopen
certain portfolios from time to time in order to manage them more
efficiently. Additional information, including application forms, annual or
quarterly reports can be obtained from Fundrock, free of charge.
Performance figures quoted for the portfolio is from Morningstar, as at
the date of this minimum disclosure document for a lump sum
investment, using NAV-NAV with income reinvested and do not take any
upfront manager's charge into account. Income distributions are
declared on the ex-dividend date. Actual investment performance will
differ based on the initial fees charge applicable, the actual investment
date, the date of reinvestment and dividend withholding tax. Investments
in foreign securities may include additional risks such as potential
constraints on liquidity and repatriation of funds, macroeconomic risk,
political risk, foreign exchange risk, tax risk, settlement risk as well as
potential limitations on the availability of market information. Certain
investments - including those involving futures, options, equity swaps,
and other derivatives may give rise to substantial risk and might not be
suitable for all investors. Fundrock Collective Investments (RF) Pty Ltd
retains full legal responsibility for the third party named portfolio.
Although reasonable steps have been taken to ensure the validity and
accuracy of the information in this document, Fundrock does not accept
any responsibility for any claim, damages, loss or expense, however it
arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not
be seen as an offer to purchase any specific product and is not to be
construed as advice or guidance in any form whatsoever. Investors are
encouraged to obtain independent professional investment and taxation
advice before investing with or in any of Fundrock/the Manager's
products. Access the Fundrock Privacy Policy and the Fundrock Terms

and Conditions on the Fundrock website (www. fundrock.co.za).
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