SATRIX

OWN THE MARKET

15 January 2026
Dear Valued Investor

Proposed Change to the Index of the Satrix Property Index Fund registered under the Satrix
Unit Trust Scheme

This letter is important and requires your immediate attention.

The purpose of this letter is to inform you of the proposed changes to the Index of the
Satrix Property Index Fund, and to provide you with sufficient information in order to vote on this
proposal.

This ballot amending the definition of the Index is conducted at the request of Satrix Managers
(RF) Pty Ltd (FSP no. 15658) (“Satrix”).

Satrix wishes to change the Index of the Satrix Property Index Fund from the current FTSE/JSE
SA Listed Property Index (J253) (SAPY) index to the FTSE/JSE Real Estate Index (JI0035).

The Reasons for the Change Are As Follows:
Decommissioning of the SAPY (J253) Index

The FTSE/JSE harmonisation project aimed to consolidate the JSE’s vanilla and SWIX indices
into a single set of benchmark indices, thereby significantly simplifying the current benchmark
complexity and overlap, and centralising liquidity. The project will be implemented in two phases.
The first phase became effective as of March 18, 2024.

As part of the second phase of the Index Harmonisation project, the SAPY (J253) was identified
for decommissioning, where three new indices were introduced in 2017 as potential replacements.
While the formal termination date of the index has not yet been explicitly stated, Satrix aims to
proactively transition to the replacement index to minimise the impact of this transition on Satrix
clients.

Key Benefits to Moving into the Real Estate (JI0035) Index

o Broader but Aligned Exposure to the SAPY (J253) Index: The Real Estate (JIO035) index
uses the Real Estate sector of the FTSE/JSE All Share as a constituent universe. Due to the
limited size of the South African property sector, the Real Estate (JI0035) index provides a
broader exposure that closely aligns with the current exposure of the 20 largest All Share
property issuers included in the SAPY (J253) index.

e Capping methodology: The Real Estate (JIO035) index, similarly, applies the same uncapped
methodology as the SAPY (J253) index, whereas all other property index options are capped.
By transitioning to the Real Estate (JI0035) index, the uncapped free float market cap
weighting methodology is maintained. This feature ensures that a genuine exposure to the
listed South African property sector is maintained, while focusing on the most liquid, tradable
stocks in a sector that has previously experienced liquidity issues.
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Key Commonalities

The table below shows similarities between the two benchmarks:

South Africa Listed Property (SAPY) | Real Estate (JI0035)

Universe All Share: All Share:
Largest 20 JSE Primary Listed Property Real Estate (8600)
Issuers

Constituents 17 22
Capping No No
Foreign exposure 52% 53%

Risk and Return on Past Performance

The statistics below are based on the historical performance of the indices considered.

YTD 10.30% 10.17%
1 Year 24.37% 23.54%
3 Year 18.34% 18.05%
Since April 2021 17.70% 17.07%
Volatility p.a. 12.96% 12.74%

When comparing historical performance and risk metrics between the SAPY (J253) Index and the
Real Estate (JI0035) Index, investors will note that the SAPY (J253) has shown stronger overall
performance since the inception of the JI0035 in April 2021 (17.70% vs. 17.07% p.a.). Although
performance is slightly weaker, the Real Estate (JI0035) index provides very similar return profiles
to the SAPY (J253) index.

Additionally, the Real Estate (JIO035) index exhibits a lower annual volatility (12.74% vs 12.96%
p.a.), aligning with the slightly lower returns. For investors seeking to maintain a more diversified but
ultimately familiar South African property exposure, the Real Estate (JI0035) index is the closest
alternative.
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Index Constituents Weight Comparison

The Real Estate (JI0035) index provides a very similar exposure to the SAPY (J253) index as seen
in the figure below. The larger number of constituents seen in the Real Estate (JI0035) index
ultimately results in slightly lower weights for the constituents common to both indices. This caters
for the allocation to more tail-end stocks that provide a more diversified exposure to the broader real
estate sector, which aligns with the slightly lower risk-to-return profile seen in a more diversified

index.
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Change in Investment Policy

The table below outlines the current investment policy, along with the proposed changes to the

new investment policy.

Current Investment Policy

Proposed Investment Policy

Impact on Investor

The Satrix Property Index Fund is a
specialist portfolio. In selecting for
this  portfolio, the investment
manager shall seek an investment
medium for investors which shall
have as its main objective the
provision of a total compounded
annual return of capital and income
which substantially matches the
notional  performance of the
FTSE/JSE SA Listed Property Index
(J253) as closely as possible, after
taking into consideration all costs and
regulatory compliance requirements.

1.1 In order to achieve these
objectives, the securities normally to be
acquired in the Satrix Property Index|
Fund portfolio shall consist of those
shares, at fair market prices, which
substantially make up the FTSE/JSE
SA Listed Property Index with due
regard to the weightings defined
therein. Other securities (derivatives)
may be included from time to time to

The Satrix Property Index Fund is a
specialist portfolio. In selecting for this
portfolio, the investment manager
shall seek an investment medium for
investors which shall have as its main
objective the provision of a total
compounded annual return of capital
and income which substantially
matches the notional performance of
the FTSE/JSE Real Estate Index
(J10035) as closely as possible, after
taking into consideration all costs and
regulatory compliance requirements.

1.1 In order to achieve these
objectives, the securities normally to
be acquired in the Satrix Property
Index Fund portfolio shall consist of
those shares, at fair market prices,
which substantially make up the
FTSE/JSE Real Estate Index with due
regard to the weightings defined
therein. Other securities (derivatives)
may be included from time to time to
account for liquidity and index

No negative impact on investor.
The Index will change from the
current FTSE/JSE SA Listed
Property Index (J253) to the
FTSE/JSE Real Estate Index
(JI0035).
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account for liquidity and index| fluctuations.
fluctuations.

Action Required

1. Please read this circular on the proposed change to the fund, your rights as an investor, and
the impact this will have on your investment.

2. Please complete the enclosed ballot form and email it directly to our external auditors, KPMG,
at satrixballotSTXPRP@kpmg.co.za on or before 25 February 2026.

3. Please do not include any additional instructions regarding your holdings with your ballot
form, such as requests for purchases or switching instructions. Your ballot form will be sent
directly to our auditors. Should instructions be sent to the auditors after the commencement
of the ballot process, we cannot guarantee that they will be implemented.

4. If you are no longer invested in this fund, no action is required.

Effective Date of Change

The effective date of the proposed changes to the investment policy of the fund will be 23 March
2026, provided that the necessary consents are obtained from investors and the Financial Sector
Conduct Authority (“FSCA”).

Charges, Performance and Unit Pricing

Investors will not be liable for any additional fees, charges, taxes, or brokerage resulting from the
investment policy change. In terms of legislation, any trading costs which may occur are regarded
as a permissible deduction and are charged against the fund itself.

Special Distribution
No special distributions will be affected or applicable.
Your Rights as an Investor

The rights of investors are firmly entrenched in the Act. In terms of Section 98 of CISCA, as read with
Clause 59 of the Deed of the Satrix Collective Investment Scheme in Securities, the Registrar of
Collective Investment Schemes requires that:

o All investors are notified in writing of any proposed material changes to the collective
investment schemes and portfolios in which they hold units.

¢ Allinvestors are balloted to vote on the proposed changes.

¢ An independent auditor will verify the outcome of the ballot.

Please note that, under the Act, the Authority will not consent to changes to the fund unless satisfied
that such changes will not be detrimental to the interests of any investor.

At least 25% in value of investors, excluding the manager, must respond in writing of which the
majority must agree to the amendment.
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If you choose not to switch or sell your funds prior to the effective date of the change of
investment structure as set out in this letter (if approved by investors), the amended
investment policy will automatically apply to your investment.

Should you require further information on the proposed change, or should you wish to exercise your
right to switch or sell any of your investments, please contact Satrix Managers on 0860 111 401.
You can also send an email to info@satrix.co.za.

Yours Sincerely

w

Colleen Wagner
Chief Financial Officer
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