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GREEN STREET'S RENTAL GROWTH BY SECTOR

HISTORICAL vs FORECAST, AS OF JANUARY 2024
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REVENUE GROWTH FORECAST

DATA CENTRES

Equinix (EQIX)

Digital Realty (DLR)

SELF STORAGE

Cubesmart (Cube)

Public Storage (PSA)
INDUSTRIAL

Prologis (PLD)

Rexford Industrial Realty (REXR)

Terreno Realty (TRNO)

Source: Refinitiv & Heitman

Sectorial Projected Growth
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REIT Consensus Growth
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Variance
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REITS VS EQUITIES

25 YEARS — AS AT 30/04/2024
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EMERGING SECTORS

What follows is an evaluation of the sectors and
subtypes that are emerging as part of the next
frontier of the alternatives universe. Comparable
analysis of the more familiar alternatives—self-storage,
student housing, senior housing, and single-family
rentals—can be found in the Appendix. The graphic
below illustrates the various niche subtypes of
traditional as well as alternative sectors that comprise
SENIOR HOUSING the alternative universe.
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BOAT/RV STORAGE

Source: Heitman
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REITS VS EQUITIES

25 YEARS — AS AT 30/04/2024
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GPR 250 R

AS AT 30/04/2024 - SINCE 01/01/2022
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GPR 250 R VS US 10 YEAR
AS AT 30/04/2024 - SINCE 01/01/2022
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GPR 250 R VS US 10 YEAR

AS AT 30 APRIL 2024 - SINCE 01/01/2021
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REITS ARE UNDERVALUED

REITs are undervalued compared to equities

Earnings multiple spread
January 2005-December 2023

Valuations relative to the

10
broader equity market 2
are meaningfully below ;‘
the historical median. B
-2
.

Source: Cohen and Steers
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CONCLUSION

“Static asset allocations, or set-and-forget
porifolios, are a reasonable starting point, but we
don’t think they will deliver as in the past.”

Vivek Paul and Andreea Mitrache, BlackRock Investment
Institute analysts
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CONCLUSION

“Most active investors fail to realise that they are part
of the crowd themselves. They are irying to beat the
crowd while being the crowd”

Naved Abdali, author of Investing, Hopes, Hypes, & Heartbreaks
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THANK YOU

Connect with us
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4 gregr@reitwayglobal.com
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LEGAL DISCLAIMER

COPYRIGHT

All information used in this presentation and any material referred to herein are subject to copyright and may not be
reproduced or used (other than for information purposes) in any way, unless prior written permission has been granted by
Reitway Global (Pty) Ltd (“Reitway”) or the appropriate copyright owner.

INFORMATION AND CONTENT

This presentation is infended for information purposes only and none of the information contained in this presentation
constitutes investment advice or a recommendation, solicitation or offer by Reitway to buy or sell any financial product. The
information contained in this presentation has been prepared without consideration of the investment objectives, financial
situation or particular needs of any particular recipient. Any transactions described in this presentation may give rise to
substantial risk, including the possible loss of principal value, and are not necessarily suitable for all investors. This presentation
should accordingly not be considered as a substitute for the exercise of your own judgement or for obtaining independent
advice based on your personal preferences and circumstances.

DISCLAIMER

Although all precautions have been made to ensure the reliability of data and information contained in this presentation,
Reitway cannot guarantee the reliability thereof. Past performance referred to in this presentation is not necessarily indicative
of future performance. Similarly, forecasts contained in this presentation involve risks and uncertainties which may result in future
performance, outcomes and results which differ materially from such forecasts. You are accordingly cautioned not to place
undue reliance on any historical data, general information or forecasts used in this presentation.

Reitway accepfts no liability whatsoever for any loss, damage (direct or consequential) or expense suffered by a recipient as a
result of any reliance placed on any information contained in this presentation or any opinions expressed during this
presentation. The views, opinions and comments reflected in the presentation represent those of Reitway, associated
companies and employees.

REITWAY GLOBAL (Pty) Ltd

Registration No: 2011/125542/07. A Financial Services Provider licensed under the Financial Advisory and Intermediary Services
Act, 37 of 2002. FSP license No: 43747

The full details and basis of the awards are available from the manager
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LEGAL DISCLAIMER

. Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme,
approved in terms of the Collective Investments Schemes Conftrol 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. BCI reserves the right to close the 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 BCI, free of charge.

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

. Performance figures quoted for the portfolio are from Morningstar, as at the date of this document for a lump sum investment, using
NAV-NAV with income reinvested and do not take any upfront manager’s charge intfo 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. Past performance referred to in this presentation is not necessarily
indicative of future performance.

. Investments in foreign securities may include addifional risks such as potential constraints on liquidity and repatriation of funds,
macroeconomic risk, political risk, foreign exchange risk, tax risk, settflement risk as well as potential limitations on the availability of
market information.

. Boutique 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, BCl 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 o purchase any specific
product and is not fo 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 BCl/the Manager's products.
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LEGAL DISCLAIMER

. Prescient Management Company (RF) (Pty) Ltd is registered and approved under the Collective Investment Schemes Control Act 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 fraded at ruling prices and can engage in borrowing and scrip
lending. A schedule of fees, charges and maximum commissions is available on request. Prescient reserves the right to close the
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 Prescient, free of charge.
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. A feeder fund is a portfolio that invests in a single portfolio of collective investment schemes, which levies its own charges, and which
could result in a higher fee structure for the feeder fund

. Performance figures quoted for the portfolio are from Morningstar, as at the date of this 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. Past performance referred to in this presentation is not necessarily
indicative of future performance.

. Investments in foreign securities may include addifional risks such as potential constraints on liquidity and repatriation of funds,
macroeconomic risk, political risk, foreign exchange risk, tax risk, settflement risk as well as potential limitations on the availability of
market information.

. Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, Prescient 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 fo 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 the Manager’s products.
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