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The GPR 250 was up 6.32% for the month.

The portfolio delivered a solid +6.50% for July.

The best performing region in the portfolio was Spain where our specific exposure o the
Tower sector name of Cellnex Telecoms delivered 6.98%.

Marius du Preez, July 2024

The portfolio delivered a solid +6.50% for the month compared to the GPR 250 REIT Index which
delivered +6.32%. This has brought the YTD performance of the fund to 0.54%, or in essence flat.
The last three months have all seen positive returns and in total is up over 11% over this period. The
asset class has at last gained some traction after central banks started raising interest rates globally
to combat escalating inflation in back in 2022. There is a sense of some interest rate relief on the
cards where some regions and counftries have already started cutting rates and the United States’

Federal Reserve possibly expected to cut interest rates in September this year.

The annual inflation rate in the US for June was released on 11 July and come down by 0.3% to
3.0%, beating the consensus estimate by 0.1% and REIT investors found it a positive reading. This
was the third straight month of the rate falling and the lowest it has been since June 2023. Energy
costs rose at a slower pace (1% vs 3.7%), due to gasoline (-2.5% vs 2.2%) and fuel oil (0.8% vs 3.6%)
while utility gas service (3.7% vs 0.2%) accelerated. A plethora of positive data points supporting
the decline in the inflation rate led to the decrease and even surprise to some. The inflation rate
is still above the Fed's target over the long term of 2%. PCE (Personal Consumption Expenditure)
which is what the US Federal Reserve uses as a gauge of the economy’s health remained

unchanged in June as the data was release in July.

In many ways there were not a lot of regions around the globe that did not contribute to the
monthly returns of the portfolio, but the best performing region in the portfolio was Spain where

our specific exposure to the Tower sector name of Cellnex Telecoms delivered 6.98%.

The second-best performing region was Germany with specific exposure to the Residential sector
contributing positively to the performance of the fund. Although the names in these regions were
not in the top handful of performers for the month, they are regions where we have hand picked

these names and has thus confributed significantly in these smaller regions.
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The worst performing region where the portfolio had exposure was France and in specific Unibail-
Rodamco-Westfiled (URW) which has been under pressure from significant cost overruns for its
most important development project currently underway. We have in fact exited this position on

the news.

The Industrial sector have been the standout sector in July. We saw a rebound in these names
from some negative sentiment over recent times based on strong results. Global giant Prologis
(+12.23) had a great month as well as Terreno Realty (+15.60%), which constitute almost 10% of
our portfolio. Together with them, the Cold Storage sub-sector of Industrial delivered strong returns
(COLD +17.03%) which make up 2.16% of our portfolio. This was on the back of speculation of an
IPO of another giant Cold Storage REIT to be listed, Lineage (LINE). The portfolio has been hurt by
the underweight exposure to the Office sector, but we still believe the medium to long term

forecasts for growth in the sector is not warranting any additional exposure at the moment.

Uniti Group (+31.51%), a communications infrastructure specialist, was the best performing stock
in the portfolio and the returns generated came from a recovery in the stock name from being hit
down significantly due to a deal with an old associate Windstream which the market did not
appreciate. There seems to be unjustified dislke of the business which is frading far below
consensus valuations. We will continue to monitor the company and will make decisions in the
interest of our clients. The second-best performing stock was Americold (+17.03%) and have been
discussed above already. In third was SBA Communications which forms part of the Towers sector
which has delivered excellent results on the back of optimism over possible interest rate cuts due

to their higher-than-average debt levels compared to other sectors.

Fund positioning remains roughly the same (quality, value, structural trend riders, and blend
between offensive and defensive), with a slight upftick in risk appetite due to contfinuing optimism
growing in markets awaiting rate cut announcements with the possibility of September seeing the

first cut.

We believe real estate fundamentals are sfill sound and remain steadfast in our belief that the
asset class can post meaningful returns relative to stocks and bonds, even against a slower-

growth, higher-inflation backdrop.

If you would like fo set up time o speak to us or for more information on any of our funds please
contfact oliviat@reitwayglobal.com / 082 676 6115 or laurend@reitwayglobal.com / 060 587 5086
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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 fo place undue reliance on any historical data, general information or forecasts
used in this presentation.

Disclaimer

Reitway accepts 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.

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 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. BCl reserves the right to close the portfolio to new investors and reopen certain portfolios from time
to fime in order to manage them more efficiently. Additional information, including application forms, annual or quarterly reports can be obtained from BCl, 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 info 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 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.

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, BCI 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 BCI/the Manager's products.
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