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Our story

The last 2 years

T Global pandemic
T Huge disruption

T High uncertainty

How did we manage

T Skilled and right team
T Strategic plans

T Followed our purpose

Coming through this

T Robust results
T Balance sheet strength

T Holding firm

Going forward

T

T

Challenging SA
economy

Persevere and endure

Coming out stronger
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OVERVIEW
Key metrics
_Distributable Acquisitions Vacancies LTV
income per share None 61% 418%
' Post ¥4 year
(63.84c) R103m (Jan 22)
-1.3% |
Tenant retention ICR
86%(gross rental) 2.8X
NAV Disposals
1 540c None
(1 518c)
+1.5% Post Y2 year US investments Dividend per share

R162m (Feb 22)

14 . 8O/(Xof total assets)

1H22

56.59C52.000) +8.8%

(57.09¢)-0.9%
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Distribution statement

DEC 20 DEC 21

Dividend Distributable
payable earnings

Cashflo Dividend
adjustments payable

Variance
%

wQnnn

Direct portfolio

Revenue 767 655
Property expenses (343 697
Net property income 423 958

Indirect local portfolio

(3.2)
(4.7)

Enyuka
Transcend

Indirect offshore portfolio

41 968
23 452

(9.6)

2 680

USA

Corporate

31 450

1.5
(26.0)

(20 277

Admin expenses

Other income

Net interest cost
Taxation

BEE Scheme/ESA Trust

129.0

Distribution payable

298 380 329 209

(1.0)
225
1.5
(100.0)
9.8

Shares in issue
Available dividend per share (cents)

522 667 24 522 667 24
57.09

(0.9)

522 667 24

Dividend per share (cents)

52.00 62.99

56.59

8.8
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Dividend growth = 8.8%

(4.59 cents increase)
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Balance sheet

wQnnn JUN 21 DEC 2: % CF
Investment properties 9782 9 857 0.8
Indirect investments
Enyuka Indirect local 657 654 (0.6)
Transcend 439 548 24.8
USA Indirect offshore 1700 1 906 12.1
Loans receivable 357 353 (1.2)
Other assets 346 327 (5.3)
Total assets 13 281 13 645 2.7
Interestbearing debt 5172 5382 4.1
Other liabilities 758 822 8.4
Shareholder equity 7 352 7 441 1.2
Total equity and liabilities 13 281 13 645 2.7
Investment Enyuka Transcend USA Loans Other Interest Other
properties receivable assets bearing debt liabilities
Valuations Equity accounted 39.2% investment Total US investment Loans receivable net Cash = R104m LTV =41.8% Derivative
Capex = R60m Valuations +5.3% = R88m =USD119m of ECLs Debtors/collections Covenants met Ilab|I||t(y Increase
Heldfor-sale = R270m  Derivative Gain on bargain Valuations Inani (weaker ZAR vs USD)

liability reduced

purchase = R25m

FX movement
(weaker ZAR vs USD)

Bal: R381m
ECL: (R90m)
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Valuation summary

Direct property portfolio JUN 202 DEC 202

Valuation (Rm)*

Number of properties

% of the portfolio valued externally

Valuation rate (R/m?)

T Retall
T Office
T Industrial

Valuation inputs

T Average discount rate (%)*

T Average exit cap rate (%)*

T Average rental escalation (%)*

T Average permanent vacancy factor*

T Market rental assumptions

*  Weighted average by value (Rm)

# The net market rentals applied play a significant role and these are assessed on a gigipedperty basis, taking cognisano€location, quality, size and type as well as all the relevant and prevailing market
conditions which are then benchmarked against research and asset manager projections.

N Net of lease liability.
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Collections vs hillings (net of discounts)
For émonths ended 31 December 2021

NORMAL RENTALS DEFERRED RENTALS

m Billings (incl. VAT)
m Collections (incl. VAT)
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Debt expiry profile(Rm)
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T R291m rollovers concluded in the period T R1.9bn debt maturing in the next T R615m of undrawn backup facilities
T Average duration to expiry = 1.8 years 12 months T Cash=R104m
T Disposal proceeds = R270m (Feb/Mar 2022)
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Interest rate swap profilg(Rm)
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Hedged debt (%) Weighted average duration to expiry (years) Weighted average all in interest rate (%)

(7.5 2.0 (.24
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Net asset value per share (cents)

1,550

1,500

1,450

1,400

1518

Jun 21

Treasury shares

Investment
properties

(14)
3
3 3)
|
(1)
Enyuka Transcend USA investments Revaluation of Expected credit
derivatives loss (loans)

1.5% increase in NAV per share

Other/IFRS

Change in dividend
payable

1540

Dec 21




Directly held South African

Portrollo

Performance

Ulana van Biljon
COO

Key portfolio metrics as at December 2021
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Operational update
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Working environment the first half of FY22 still tough

Most businesses still uncertain of the full impact that the Pandemic has operations

Additional restrictions (third wave), the unrest and the fourth wave

Some signs of improvemenRetail trade showing a steady recovery, demand for Industrial space improved

Office sector still under pressure

The Emira team remains resilient and continues being excellent in all aspects of the property fundamentals which ddbvgressuits
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Vacancy per sector (%)

e
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OFFICE URBAN RETAIL INDUSTRIAL TOTAL RESIDENTIAL
(SAPOA 16.0%) (SAPOA 6.0%) (SAPOA 5.9%) (excl Residential) (The Bolton)
DEC 21 SEP 21 DEC 20 calculated by units
(RODE 10.1%)
DEC 19 mDEC 20 mJUN 21 mDEC 21 DEC 21
Result at 31 Dec 21 Biggest Reasons for the increase in  Biggest Reasons for the reduction in  Biggest Reasons for the reduction in  Buildings with the largest vacancies
T Improvement from 6.4% at the Office vacancies Jun 211 Dec 21 Retail vacancies Jun 21 Dec 21 Industrial vacancies Jun 21 Dec 21  as at 31 Dec 21
end of June 21 to 6.1% T Newlands Terraces T Kramerville Corner T The Studios Atlas Gardens T Hyde Park Lane
T Tenants that vacated mostly legal (BCX, 1 306n2 31/07/2021) (Glowball Flooring, 503nT2 (Hardware Initiative, (5 274m2, 35%)
related and financial difficulties T Knightsbridge 01/08/2021) 2 140m?t 01/10/2021) T Menlyn Corporate Park
(MDA Property Services, T Wonderpark Shopping Centre T Wadeville Industrial Park (5 032m2, 19%)
540m2t 31/08/2021) (Gelmar, 500m#% 01/12/2021) (DemaCdEng 1042m% 01/12/2021) T Epsom Downs Office Park
T Boundary Terraces T Southern Sentrum (LazwiEng 648m?t 01/09/2021) (3 848m?2, 41%)
(Savings and Investments (Sandys Shoes, 283m201/11/2021) T Steelparkindustrial Park T Albury Park

Association, 491me 31/08/2021) (Sheet Street, 150me 01/12/2021)

(Aerios 1 180m2 01/12/2021)

(3 804m2, 46%)

Newlands Terraces
(2 890m?2, 64%)
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Office sector

bt w8l ™~

Recovery mostly dependent on decent economic growth

Business confidence still weak (uncertainty of increasing inflation, interest rates, unemployment)
Could impact the takeip of new space, which all will potentially lead to further oversupply of office space

| NBFGS &az2ftdziazya YR FRIFILIWG €SGGAY3I AGNYGS3IASa G2 YI NJSery
AYLRNIOFYyGEE@ YFEAYGIEAY 9YANI Q3 o0dzAf RAy3a G2 GKS KAIKSadG €S

Flexible working environment will continue, still considering working model best for specific business and possible strjgdicing
bSSR F2NJ LKeaAOltf 2FFAOS aLI OS FT2NJ LISNE2YIlf AYUGSNY GiA2y>
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Key performance metrics

AT 31 DECEMBER 2021

Tenant retention

86%by gross rental (82% Jun 21)
88%by GLA
77%by number of leases

T Expiries of 125 425m?
(267 leases)

Lease expiry profile by gross rental
Rolled over.0%

2H FY22
Year 1 (2HFY229.5%
Year AFY23) 21.4%

Year 3 (FY24) 22.9%
Year 4FY25+) 44.2%

Rent reversions

-17.7%fund* (-14.6% Jun 21)
-18.0%renewals
-13.920new leases

* Excl Makro leasel2.4%

-17.49%0ffice
-18.3%UrbanRetalil
-16.2%Industrial

Direct SA properties
77 (77 Jun 21)

Portfolio value
R9.8bn(R9.7bn Jun 21)

Sectorial split by value

Urban retail 49%(49% Jun 21)
Office 30%(31%Jun 21)
Industrial 19%(18%Jun 21)
Residential 2% (2%Jun 21)

Escalations

6.8%Fund (7.1% Jun 21)
7.1%0ffice

6.4%Urban retalil
7.0%Industrial

Retail trading stats

Yearon-Year

+2.5%(Jan 20 to Dec 21\P +7.5%)
+4.1%(Jan 19 to Dec 21)VP +8.2%)

Month-on-month
+2.3%(Dec 20 vs Dec 21)
+5.4%(Dec 19 vs Dec 21)

WALE

2.8 yeardrund (2.6 years Jun 21)
2.6 yearffice

3.8 yeardUrban retail

2.0 yeardndustrial

Covid related Concessions

Number of tenantsl59
ValueR1.8m

Focus was on highsk tenants
(Eateries, Entertainment and
hospitality, Fitness, Personal care)
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10 Major lease expiries by gross rental

FY22

Property Sector Tenant Lease en GLA () Status
Menlyn Corporate Park Office King Price Insurance Jun 2: 10 58¢ Hing Price Renewed; 3 years
. . . o — -
Epping Warehouse Industrial Devland Burgersfort Dec 2: 13 662 “r:eumnn - Monthly, Building transferred 2 Feb 22
Trellidor Industrial Trellidor Innovations Sep 2: 7 794 TRELLIDGR } Renewed; 5 years
Wonderpark Urban Retalil Virgin Active Dec 2: 3 50¢ M%ctive Renewed; 5 years
14-16 Boston Circle Industrial Bidvest Data Jun 2: 7 53¢ '_'JB:'dvestDara Finalising lease terms3 years
Ben Fleur Boulevard Urban Retail Checkers Nov 21 3 25¢ _ Renewed; 5 years
Technohub Industrial Firmenich Production Jan 2. 5 351 _'I'?menich Renewed; 6 years
. . - -y Busy with negotiations
0 )
Morgan Creek Industrial Simba May 2z 4 23¢ 9% (expected to renewy, 2 years
Boundary Terraces Office ig\slg}(:g?zt%rinvestment Aug 2! 1 304 W Renewed 812mé 5 years + vacated 668m2
Wonderpark Urban Retail The Hub Sep 2: 2 08¢ EHE Renewed 703mé 3 years + vacated 1 386m2
59 36¢

90% retainec
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Major early renewals (1 000m2+)

Property Sector Tenant Lease en GLA () Status
. . Renewed; 13 years from 1 July 21, extension

Makro Crown Mines Urban Retail ~ Makro SASelby Jun 2« 18 95¢ mqkro.l of 10 years from original Lease expiry date

. - , Sizwe Ntsaluba Gobodo Gra , - Sizwe A Renewed; 10 years from 1 July 20, extension
Summit Place Building C - Office Thornton Inc Jan 2 2 402 eanoc (/)) 6.4 years from original Lease expiry date
The Tramshed Urban Retail Virgin Active Feb 2¢ 2177 »\/%9’ , Renewed, 4 years from 1 March 22, extension

active 2 years from original Lease expiry date
. . - - WEST PACK Renewed; 3 years from 1 July 21, extension

Wonderpark Urban Retail West Pack Lifestyle Nov 2: 1532 LIFESTYLE 7 months from original Lease expiry date

25 067
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ESG
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Vi N AT BRI AL bl i : .
T Recognised and embraced the importance of ESG for many years

T Remains very important component of daily operations, assess and review ongoing basis
T Comprehensive reporting in Integrated Annual Report
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ENVIRONMETAL

9YAN) Qa LJzN1IR2 &S G2 0S
real estate, includeminimisingthe impact on the
natural environment in which we operates

Additional PV farms (1) Wonderpark expansiod.6MWp
(DC) to 2.8 MWp (DC) (2) Knightsbridge Net Zero farm of

283kWp
Building

DC)

nergy Performance Certifications commenced

Emira Property Fund
Interim Results 2022

)

KING IV

SOCIAL GOVERNANCE

At Erhind waibélisve InJNa@ngéthical and resbdnsibieN il The application of King IV 6 principles is embedded in o
corporate citizens, and it is important to nurture daily operations with our independent board, and asses
key relationships with all stakeholders, and reviewed on an ongoing basis

BEE Level 2
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Closing

The Emira team together with our property managers and service providers will
continue to provide great real estate and ensure that our processes are aligned with what
IS required to achieve our objectives and ultimately maintain the value of our portfolio




