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Global real estate
sentiment survey

Over the next six months, do you think
market conditions will:
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Overview | Policy uncertainty reaches new heights

U.S. trade policy uncertainty index
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Source: “Measuring Economic Policy Uncertainty” by Scott Baker, Nicholas Bloom and Steven J. Davis at www. PolicyUncertainty.com.
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Growth in transactions in Q1, but sentiment shifts at quarter-end

Direct investment volumes
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New liquidity cycle could better suit African CRE

Focus is shifting to income growth over a longer period without the benefit of cheap leverage.

Core fund allocations by sector (2024)
100%

80% Supply shortages will inhibit capital from getting
18% e 38% = Other to in-demand sectors
60% 0 Hotels
o 29% = Retai - This will lead to creativity in how capital is
Office allocated to these sectors
20% 34‘%) 30% 37% . . . 0 .
0% ® Living / multi-housing We will not see any material change in sector
Americas Europe Asia Industrial & logistics capital allocations
Liquidity is returning to the market
130 115 New liquidity cycle
120 10 * Growing number of bidders have re-entered
110 105 =—Bid frequency index the market
(LHS)
100 . 100 Big-ask spread « Bid-ask spreads have narrowed, though they
90 95 index (RHS) remain wider
80 90
2019 2020 2021 2022 2023 2024
Source: JLL Research, Global ODCE Fund Index data as of Q2 2024; *other pertains to special purpose facilities. (
5 | ©2023 Jormpbanmsabaly IPademeAb riglisAgsRiN@eserved. (0)) JLL



Real estate change drivers combining in infinite and unpredictable ways / ne
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66

The new budget took aim at a growing
deficit, and new real estate taxes could erode
a key USP. However, fiscal stability is as
much a USP, particularly regionally, and
investors will watch closely to see if the
medicine is short term and effective.
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Taxes and Restrictions on Non-Citizens are likely to dampen demand

Residential is still driven by lifestyle factors, while commercial liquidity is low without efficient exit
mechanisms.

Smart City Scheme Tax Incentives Tax exemptions for Smart City projects Removed for all new projects after 5 June 2025
Registration Duty for Non-Citizens 5% registration duty on property purchases Increased to 10%

Resale Tax for Non-Citizens 5% land transfer tax on property value Newy iy i wr:i/z’;:;\Yearl;jseh?grr?e()r% Pl
Land Transfer Tax for Developers 5% land transfer tax on sale of property Increased to 10%

Property Purchases on State Land / Permitted under certain schemes Now prohibited for non-citizens in several cases
Residence & Occupation Permits (Validity) 10-year permits for foreigners Now 5 years for new applicants
Residency for Retired Permit Holders No clear minimum stay nlEsleRleR S Ll e

days/year
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Mauritius CPI has been relatively stable since 2023, but lending rates are
slightly down.

Monthly Consumer Price Index vs. Lending Rate
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Residential prices have enjoyed strong growth, fuelled by FDI and
stronger fundamentals.

Residential Property Index
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In Mauritius, construction cost growth has slowed in 2023 after rapid
through 2022. Recent growth driven by plant and labour cost.

Construction Cost Index Mauritius, 2018 - 2025
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Tourism Arrival Momentum Continues to underpin hotel demand and
economic growth in Mauiritius.

Tourism Arrivals to Mauritius, 2011 - 2024
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Global tourism recovery was at 99% in 2024, similar to Mauritius.

1.4 billion international tourist arrivals in 2024 with the strongest recovery in the Middle East (32%), Africa (7%) & Europe (1%).
International tourist arrivals are expected to increase by 3-5% in 2025.

Global international tourism recovery compared to 2019
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Seychelles and Mauritius lead growth in RevPAR across the Indian Ocean,
despite lower tourism arrival growth, buoyed by controlled supply pipelines

RevPAR evolution in the Indian Ocean Mauritius & Seychelles have yielded more RevPAR growth from
their arrival growth.
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Transparency

The JLL Global Real
Estate Transparency
Index is based on a
combination of
quantitative market data
and information gathered
through a survey of JLL
and Lasalle's global
business network in 89
countries and 151 city
markets.

Only South Africa, Kenya,
and Mauritius rank as
Transparent or Semi-
Transparent, which is
imperative for attracting
international capital.
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Trans parency = = Mauritius Kenya ——South Africa

I 1
| Investment

Mauritius scores well in | Performance |

terms of listed vehicle | T T
transparency, regulatory
and legal, and
transparency on the
transaction process.

Low transparency around
market fundamentals and
how investments have

performed is an inhibitor.

Mauritius, like all markets
in Africa, scores poorly on
sustainability.
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Global Real Estate
Perspective | Website www._jll.Africa
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Thank you

Wayne Godwin
CEOQO, JLL Africa

wayne.godwin@jll.com
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