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Sources: AlphaWise, Morgan Stanley Research

Total visits to the workplace compared to baseline period (seven-day rolling average)

Return to office not back to pre-COVID levels



Average days office workers said they want to work from home

Office worker sentiment towards return to office  

Sources: AlphaWise, Morgan Stanley Research



Source: MSCI

Local office vacancies continue to increase 



Shoprite and its competitors continue to see core food sales growth  

Food sales growing beyond ‘lockdown pantry loading’

Source: Shoprite results presentation 
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Fortress Income REIT malls showing tenants sales above 2019 levels  

Convenience retail sales recovering to pre-COVID levels

Source: Fortress Income Fund FY 2021 results presentation



Sources: Sandton City site visit 

High-end consumers continue to splurge on luxuries
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Nominal retail sales growth (percentage change year on year, quarterly intervals)

Apparel sales lagging the recovery

Sources: Momentum Investments, SA retail sales data

Total sales Food/FMCG Pharma
Apparel and 

footwear

Homeware, 
appliances and 

electronics
Home 

improvement
Q1 2020 5.1% 7.6% 10.2% -2.0% -2.2% 1.4%
Q2 2020 -20.0% -7.5% -4.1% -33.0% -32.0% -25.5%
Q3 2020 -2.8% 1.0% 5.7% -9.9% 10.3% 15.4%
Q4 2020 0.2% 3.7% 1.9% -3.9% 6.5% 12.5%
Q1 2021 3.1% 3.2% 6.0% 5.1% 7.8% 8.3%

Q2 2021 3.4% 5.2% 5.6% 2.9% 6.0% 7.6%
Cumulative 
growth -11.0% 13.2% 25.3% -40.8% -3.6% 19.7%



Online shopping penetration higher than pre-pandemic despite tapering off from peak-pandemic

Industrial tailwinds continue to persists

Source: Statista
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Customer has diversified choice augmented by broader supply chain 

Distribution supply chains continue to evolve

Source: Colliers International



Demand exceeds supply of industrial space in most developed markets

Online retail continues to drive industrial space demand 

Sources: Equites results presentation, ONS, MSCI



Positive rentals outlook has driven up valuations

Industrial rentals underpinned by strong fundamentals

Sources: Prologis Research, CBRE, JLL, IMF, Cushman  & Wakefield, Consensus Economics 



The way we live, work and shop has driven changes in the property market 

Concluding observations

‘from home’

Office Retail Industrial



Disclaimer

This presentation is applicable to the following Momentum Investments authorised financial services providers in terms of the Financial Advisory and 
Intermediary Services Act, 2002 (FAIS) and registered entity:
• Momentum Asset Management (Pty) Ltd (FSP 623) 
• Momentum Outcome-based Solutions (Pty) Ltd (FSP 19840) 
• Momentum Investment Consulting (Pty) Ltd (FSP 32726) 
• Momentum Alternative Investments (Pty) Ltd (FSP 34758)
• Momentum Collective Investments (RF) (Pty) Ltd (registration number: 1987/004287/07) 

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, IRESS
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