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“Put the tin hats on and stay in the trenches” ™

The Great Commercial Real-Estate Crash: Mark Your Clouds descend on commercial property
(‘a]endars 2 Heio't N. Woore x p p

N S 20CET LML)

Retailer's Collapse Hits Mall Owners Property shares slump on HSBC warning
By Jeffrev McCracken Peter Lattman and Kris Hudson July 14. 2008 11:59 [I'”E' Dwront Thasnas Fropacty Commporndent || ),

Market Is Softening, But Analysts Think Worst Is Yet ? z

to Come 8 Commercial property funds suffer devaluations

Carael | hamas DUZCMEL R 000

Bl Mdr.' aur' br Sadovispecial ta the WSS

Business Office Rentals Fall Commercial space toll worse than S&I. crisis
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US corporate property prices take hit
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US Reits vs S&P 500

Source: Citi



Yield still exists
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Bad news has been priced into valuations ™

The bad news has been priced in and valuation appears overdone
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Sapy return chart
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Share selection key to protect investor capital ™

Quality vs non-quality Reits
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Identify winners and losers going forward ™

Portfolio positioning
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Generic disclaimer m

The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable
steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee
the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind,
expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any
liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense, including, without limitation,
any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with
information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at
momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider,
and rated B-BBEE level 1.

Sources: Momentum Investments, Morningstar, Iress, msci.com, yieldbook.com, ft.com
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