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Investment Objective and Strategy Performance (Gross of Fees)

The fund aims to maximise income returns and long term capital growth by Short Term Performance Portfolio Benchmark Alpha

investing in stocks in the Beat Estate sec'tor on the J.SE. ThI’OL.Jgh active man- 1 month 0.7% 0.2% 0.5%

agement and stock selection, the fund aims to provide superior returns to the

FTSE/JSE SA Listed Property Index. 3 months -0.8% -1.4% 0.7%

6 months 13.3% 13.6% -0.4%

Portfolio Manager Liliane Barnard 1 Year 20.0% 20.3% -0.2%

3Y 11.0% 10.7% 0.2%
Date of Inception 1 April 2004 ears ° ° °
5 Years 0.8% 0.2% 0.6%

Benchmark FTSE/JSE SA Listed Property Index (SAPY)

10 Years 4.6% 3.0% 1.7%

Investment Term More than 3 years recommended Since Inception 15.5% 13.6% 1.9%

Risk Rating Risk Metrics (over 5 years) Portfolio Benchmark

iati V) 0

Top 10 Holdings (Alphabetical Order) Standard Deviation 25.5% 27.0%

Downside Deviation 22.1% 22.9%
Equites X
Sharpe Ratio -0.06 -0.06

IFeriess Ingenma Rum| (L Annual Returns Portfolio Benchmark Alpha
Growthpoint Properties Ltd 2004 (Apr—Dec) 41.1% 42.8% -1.7%
Lighthouse Capital 2005 56.0% 50.0% 6.0%

. 2006 35.2% 28.4% 6.8%

Metope Property Income Prescient Fund (G)

2007 26.9% 26.5% 0.4%

MAS Real Estate

2008 -2.9% -4.5% 1.6%

Nepi Rockcastle PLC 2009 14.8% 14.1% 0.8%
Redefine Income Fund 2010 31.4% 29.6% 1.8%
Resilient Property Income Fund Ltd 2011 8.5% 8.9% -0.5%
Vukile Property Fund Ltd 2012 38.3% 35.9% 2.4%

2013 11.2% 8.4% 2.8%

Cumulative Performance Since Inception (gross of fees) 2014 30.1% 26.6% 3.4%

JSE SAPY (Total Return) —— Portfolio 2015 15.5% 8.0% 7.5%

2000% ) 0 0

. 2016 10.0% 10.2% -0.2%

1600% 2017 20.6% 17.2% 3.5%

1400% 2018 -24.6% -25.3% 0.6%

1200%

1000% 2019 1.8% 1.9% -0.2%
B0 2020 -32.2% -34.5% 2.3%
600%

200% 2021 37.2% 36.9% 0.2%
200% 2022 -0.4% 0.5% -0.8%
0%
ERRER Q898983983999 y2E 2023 10.6% 10.1% 0.4%
S R R R SRR IIRIRIRIIRIXaR ==
2024 Year-to-date 3.5% 3.4% 0.1%
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Disclaimer:

This fund is confined to a restricted circle of investors with a common interest who receive the invitation to invest in circumstances which can properly be regarded as
a private business venture between these persons and the person issuing the invitation. This document should not be seen as an offer to invest, solicitation and/or
invitation and is not to be construed as advice or guidance in any form whatsoever. Investments into a fund are not suitable for all investors and one should carefully
consider whether such investments are suitable in the light of one’s specific circumstances and financial resources. Investment into the fund might also have tax
consequences unique to the investor and it is recommended that investors seek specialised financial, tax and legal advice.

The information and opinions contained in this document are recorded and expressed in good faith and in reliance on sources believed to be reliable. However, no
representative, warranty, undertaking or guarantee of whatever nature is made or given concerning the accuracy and/or completeness of such information and/or the
correctness of such opinions. The information contained in this document has been prepared without consideration of the investment objectives, financial situation or
particular needs of any particular recipient. Any investment is speculative and involves significant risk and is not necessarily suitable for all investors. Past perfor-
mance is not necessarily indicative of future performance. Similarly, forecasts that may be contained in this document involve risks and uncertainties which may re-
sult in future performance, outcomes and results which differ materially from such forecasts. You are accordingly cautioned not to place undue reliance on any histor-
ical data, general information or forecasts used in this document and in making any investment decision, you will rely solely on your own review and examination of
the facts and the records relating to such investment.

Metope Investment Managers (Pty) Ltd shall have no liability of whatever nature in respect of any claim, damages (direct or consequential), loss or expense arising
out of or in connection with the reliance by you on the contents of this document. Metope Investment Managers (Pty) Ltd is an authorised financial services provider
with a FSP license number 21999.

This publication is confidential and may not be reproduced in whole or in part in any manner whatsoever, nor may copies be circulated or disclosed to any other
party, without the prior written consent of Metope Investment Managers (Pty) Ltd.
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