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| Key targets

Strategy in action
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We remain focused on liquidity and balance sheet strength to 

enable us to pursue our strategic initiatives

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

37.9% group LTV 

R10.3bn unutilised committed facilities for RSA

R1.5bn cash on our RSA balance sheet

82.5% dividend payout ratio for FY22, 

thereby retaining R935.0m before tax



5

| International 
expansion

Strategy in action
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Our target is to own 50% of the book value of our property assets offshore

and to earn 40% of our EBIT from international investments

Currently 43.5% of property assets by book value located offshore

28.4% of EBIT is earned offshore

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

£23.7m / R480.0m incremental investment in C&R

$0.7m / R11.3m incremental investment in Lango

Stable hard currency dividend income of R1.5bn FY22 vs. R1.4bn FY21
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| Optimising the
RSA portfolio

Strategy in action
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Ongoing focused disposal strategy aimed at disposing of non-core assets and  

re-balancing the RSA portfolio towards higher growth sectors and regions        

in the SA economy

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

37 properties sold for R2.1bn, profit on book value R240.9m and

5 properties for R72.5m held for sale at FY22

113 properties sold for R9.7bn since FY17

27 office properties for R4.7bn

18 retail properties for R2.2bn

59 industrial properties for R2.0bn

9 trading & development properties for R0.8bn



7

Trading & development

·Trading profits of R81.4m

·Development fees of R8.0m

·Net property income of R56.8m

| Growing revenue 
streams from GIP

Strategy in action
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Growthpoint Investment Partners

·AUM of R15.6bn (FY21: R11.7bn) surpassing our initial goal of R15bn

·R30bn AUM target by FY27

·Successful launch of GSAH

·R67.2m management fees with R41.2m from GHPH, R14.5m from GSAH and 

R11.5m from Lango

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Group salient features
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R5.3bn 
SA REIT FFO, 13.9% 

increase from FY21

155.6 cents
distributable income 

per share, 5.1% increase 

from FY21

128.4 cents 
dividend per share, 8.4% 

increase from FY21

R160.8bn group 

property assets, 5.2% 

increase from FY21

37.9% Group LTV 

decreased from 40.0% 

at FY21

2 158 cents per 

share NAV, 6.7% increase 

from FY21

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Movement in distributable income of R255m or 5.0%

FY22
Rm

FY21 
Rm Comment

Major moving parts 255 (426)

South Africa q (176) 37
·Revenue impacted by disposals, higher vacancies in office and negative renewal growth 

across all 3 sectors, which was partially offset by less COVID-19 discounts granted

RSA finance costs q 129 (67)
·Reduction in ôtrueõ RSA debt from R31.7bn at FY21 to R30.6m at FY22
·The proceeds from the equity raise in November 2020 and December 2020 DRIP (FY22 for a 

full 12 months vs. only 6 month for FY21) and disposals used to pay back debt 
Income from V&A p 202 (241) ·Better operational performance as a result of international and domestic tourism resuming 

and rates recovery

Distribution from GOZ p 79 (30) ·A$ dividend of 20.8 cps (R1 066m) for FY22 vs. 20.0 cps (R987m) in FY21
·Decreased dividend withholding tax of 9.9% vs. 10.2% in FY21

Dividend from GWI q (52) (201) ·û dividend of 27.0 cps (R317.9m) received in FY22 vs. 30.0 cps (R370.3m) in FY21

Dividend from C&R p 50 (107) ·Resumption of £ dividend of 2.5 pence (R50m) in FY22

Dividend from GHPH p 10 4 ·R142.5m dividend from GHPH in FY22 vs. R130.2m in FY21

Dividend from GSAH p 17 - ·Acquisition of GSAH in FY22 ðcum dividend with total dividend income of R16.7m for FY22

Dividend from Lango p 16 7 ·R22.3m dividend received in FY22 vs. R6.6m in FY21

Growthpoint Investment partners ðLango Manco q (3) 15 ·R11.5m fee income earned in FY22 vs. R14.0m in FY21

Growthpoint Investment partners ðGHPH Manco p 8 (1) ·R41.2m fee income earned in FY22 vs. R32.9m in FY21

Growthpoint Investment partners ðGSAH Manco p 15 - ·GSAH launched in December 2021 with R14.5m fee income earned in FY22

Income from Trading & Development q (40) 158 ·R146.2m of trading and development income earned in FY22 vs. R193.3m in FY21, reduction 
mainly due to less trading profits in FY22 of R81.4m vs. R115.0m in FY21

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Distributable income & SA REIT FFO

FY22
Rm

FY21
Rm

Increase/ 
(Decrease)

Gross property income 12 884 12 804 0.6%

RSA 7 819 7 859 (0.5%)

GOZ 3 218 3 229 (0.3%)

C&R 1 188 1 234 (3.7%)

GHPH 378 289 30.8%

GSAH 174 - 100.0%

Trading & Development ¹ 107 193 (44.6%)

Property expenses (3 516) (3 436) 2.3%

RSA (2 290) (2 204) 3.9%

GOZ (558) (565) (1.2%)

C&R (561) (629) (10.8%)

GHPH (56) (33) 69.7%

GSAH (48) - 100.0%

Trading & Development (3) (5) (40.0%)

Net property income 9 368 9 368 -

Other operating expenses (888) (646) 37.5%

RSA (430) (357) 20.4%

GOZ (248) (195) 27.2%

C&R (141) (57) >100%

GHPH (49) (37) 32.4%

GSAH (20) - 100.0%

Net property income after operating expenses 8 480 8 722 (2.8%)

1) Rental income and development fees earned on Cintocare, Woodburn Square, Bakers Transport, The Kent La Lucia, NTT Data Centre and The Peak (GSAH).
* Average exchange rate at R11.04/A$ (FY21: R11.49/A$) for GOZ, R20.24/Ã (FY21: R20.71/Ã) for C&R and R17.14/û (FY21: R18.36/û)for GWI.

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Distributable income & SA REIT FFO | continued

FY22
Rm

FY21
Rm

Increase/ 
(Decrease)

Net property income after operating expenses 8 480 8 722 (2.8%)

Finance costs (3 190) (3 327) (4.1%)

RSA (2 277) (2 406) (5.4%)

GOZ (546) (565) (3.4%)

C&R (315) (352) (10.5%)

GHPH (28) (4) >100.0%

GSAH (24) - 100.0%

Finance and other income 1 123 921 21.9%

Investment income from V&A Waterfront 567 365 55.3%

Investment income from GWI 318 370 (14.1%)

Growthpoint Investment Partners ðGHPH Manco 41 33 24.2%

Growthpoint Investment Partners ðGSAH Manco 15 - 100.0%

Growthpoint Investment Partners ðLangoManco 12 15 (20.0%)

Investment income from Lango 24 7 >100%

Other finance income 146 131 11.5%

Adjustment for NCI, foreign exchange profit/(loss), antecedent dividends and normal taxation (1 106) (1 264) (12.5%)

Distributable income 5 307 5 052 5.0%

* Average exchange rate at R11.04/A$ (FY21: R11.49/A$) for GOZ, R20.24/Ã (FY21: R20.71/Ã) for C&R and R17.14/û (FY21: R18.36/û)for GWI.

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Distributable income & SA REIT FFO | continued

FY22
Rm

FY21
Rm

Increase/ 
(Decrease)

Distributable income 5 307 5 052 5.0%

Company specific adjustments (9) (399) (97.7%)

Decrease/(increase) in staff incentive scheme cost 23 (28)

Trading profits and development fees earned (90) (122)

Amortisation of tenant incentive add back (GOZ FFO) (364) (288)

Distributable income from GOZ retained (including NCI portion) 446 157

Distributable income from C&R retained (including NCI portion) 150 139

Distributable income from GHPH retained (including NCI portion) (2) 8

Distributable income from GSAH retained (including NCI portion) 48 -

Profit on disposal of OneCart (Pty) Ltd (46) -

Pre acquisition profit GSAH (3) -

Tax on distributable income retained (171) (265)

SA REIT FFO 5 298 4 653 13.9%

SA REIT FFOper share 155.5 cents 136.8 cents 13.7%

Distributable income per share (DIPS) 155.6 cents 148.1 cents 5.1%

Dividend per share (DPS) ðpayout ratio 82.5% (FY21: 80%) 128.4 cents 118.5 cents 8.4%

* Average exchange rate at R11.04/A$ (FY21: R11.49/A$) for GOZ, R20.24/Ã (FY21: R20.71/Ã) for C&R and R17.14/û (FY21: R18.36/û)for GWI.

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Consolidated balance sheet (extracts)

FY22
Rm

FY21
Rm

Increase/ 
(Decrease)

Property portfolio 136 031 128 790 5.6%

RSA 68 756 68 796 (0.1%)

GOZ ¹ 58 820 49 462 18.9%

C&R ¹ 8 455 10 532 (19.7%)

Equity -accounted investments 14 585 15 003 (2.8%)

Investment in V&A Waterfront (50.0%) 5 780 6 336 (8.8%)

Investment in GWI (29.4%) 8 758 8 625 1.5%

Other Investments (Ferguson Place, LangoManco) 47 42 11.9%

Loans granted ³ 3 313 2 534 30.7%

Listed investments (GOZõs 15% investment in DXI) 1 489 1 122 32.7%

Unlisted investment ( Lango 16.3%) 858 758 13.2%

Unlisted investments ( Redditch , SA SME Fund, Workshop17) 63 50 26.0%

Nominal borrowings ² 63 426 60 466 4.9%

RSA 39 180 37 836 3.6%

GOZ ¹ 19 648 14 264 37.7%

C&R ¹ 4 598 8 366 (45.0%)

Shareholderõs interest (SA REIT NAV) 73 809 69 110 6.8%

1) Closing exchange rate R11.24/A$ (FY21: R10.70/A$) for GOZ, R19.83/Ã for C&R (FY21: R19.75/Ã) and R17.06/û for GWI (FY21: R16.94/û).
2) Excludes fair value adjustments.
3) Includes fair value adjustments of R426m (FY21: (R121m). Mainly due to a loan granted to the V&A Waterfront R3.3bn (FY21: R2. 5bn).

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

Our investment

·62.2% investment in GOZ at a cost of R9.6bn vs. R18.4bn market value

·7.8% FFO growth: A$27.7 cents per share for FY22 vs. A$25.7 cents per share for FY21

·4.0% dividend growth: A$20.8 cents per share received for FY22 vs. A$20.0 cents per 

share for FY21

·Remains a core investment market for us given our experience & knowledge

Strong balance sheet

·Gearing well below target range of 35 % - 45% at 31.6% and expected to increase to 

34.3% post settlement of GSO Dandenong and Fortius Funds Management 

acquisitions

·A$353.5m of undrawn debt lines expected to reduce to A$136.9m post settlement 

of acquisitions

·NTA uplift of 9.4% to A$4.56 per share driven by leasing success, yield 

compression and rent growth across the portfolio

·60.9% of debt fixed for 3.8 years at 3.0%

GLA (100%)

1 061 454m²
# Properties

58
Value (100%)

R58.8bn
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

Portfolio update

·A$5.1bn portfolio

·Like-for -like valuation uplift of 7.9% or A$356m 

·96% of portfolio leased to government, listed and large organisations

·Portfolio occupancy 97.0% (Expected Rental Value method) and 98.4% (GLA method)

·5.0% weighted average cap rate

·6.3 years WALE

·86% tenant retention

·c. 234 000m² of space let 

·4 high quality office assets acquired for A$426.6m (net acquisition price excluding 

costs), GSO Dandenong transferred post FY22

·GOZhas entered into an agreement under which it will acquire 100% of the shares in 

Fortius Funds Management (Pty) Ltd adding A$1.9bn third party funds under 

management to GOZ and bringing total assets under management to A$7.2bn
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Our investment

·29.4% investment in GWI at a cost of R8.4bn vs. R6.0bn market value

·Significant decrease in û dividend per share of 27 cents for FY22 vs. 30 cents for FY21

·GWI continued to have a robust performance despite the global challenges affecting its 

markets of operation

·û184.7m of cash available at 30 June 2022 plus û155m in an undrawn RCF facility

·Moderately geared at 41.0%, with limited debt maturities in the next 12 months

- Repaid the outstanding principal amount of û323m of the inaugural GWI bond which 

matured in June 2022

- Entered into a 6 -year term loan agreement for û85m with the IFC 

- Next material debt maturity in March 2025

Strong balance sheet

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

GLA (100%)

1.4 million m²
# Properties

71
Value (29.4%)

R15.8bn
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Acquisitions and developments

·Developments focused on

- High-quality logistic and light -industrial facilities in Romania 

- Refurbishment and repositioning of two mixed -use properties in Poland, aimed at 
increasing their class ôAõ office space and improving their commercial offering

·Romania 

- Acquired a 7 100m² small units logistics facility

- Delivered 4 facilities with a total of 61 700m²

- Two light logistics facilities under construction, adding 56 000m² on completion

·Poland

- Two mixed-use properties under refurbishment/repositioning with a total GLA on 
completion of 74 800m²

Portfolio update

·û3.2bn portfolio, equally split by value with 37 standing assets in Poland and     

34 standing assets in Romania

·Total standing GLA of 1.4m m²

·206 600m² of space let (1 July 2021 ð30 June 2022)

·11.9% vacancy 

·Total revenue of û227.8m (12-month period to 30 June 2022)

·No direct impact from Russia/Ukraine war but situation being monitored

Strategy in action Group salient features Financial results International investments RSA portfolio Funds management Capital management Conclusion
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Our investment

·60.8% investment in C&R at a cost of R3.5bn vs. R1.1bn market value

·Dividend reinstated at 2.5 pence per share resulting in a dividend of £2.5m or 
R50.0m for Growthpoint for which we will take the reinvestment alternative

·We continue to believe in the value of the platform, its excellent management 
team, and its focused community and ôneeds-basedõ retail strategy

Balance sheet

·Key transactions have reduced the LTV from 72% at June 2021 to 40%:

- £30m equity raise which was fully underwritten by Growthpoint, resulting in an 
additional investment by Growthpoint of c. £24m (R480m)

- Restructuring of The Mall Facility where £100m of debt was bought back from RBS 
and restructured with Nuveen

- Offices at Maidstone sold for £7.1m

- Hemel Hempstead ðdiscounted debt buyback

- Ilford ðloan amendment and major leasing

- Luton ðproposed disposal and deconsolidated from May 2022

- Stabilisation of investment asset values since 30 June 2021 with an increase of 1.7% 
since December 2021

- Walthamstow residential receipt of £21.6m post 30 June 2022

- Blackburn disposal for £40m post 30 June 2022

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

GLA (100%)

239 690m²
# Properties

6
Value (100%)

R8.5bn
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

Portfolio update

·Ongoing focus on ôneeds-basedõ, local retail and services remains relevant

·55 leases signed since 31 December 2021 at 34% premium to previous passing rentals

·Occupancyof 94% (Expected Rental Value method) and 92.6% (GLA method)

·Footfall increased by 58% vs. 30 June 2021

·Rental collections at 97.3% 

·Solid pipeline of transformational and accretive repositioning projects driving 

income and value growth
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RSA salient features

R17m of COVID-19 discounts granted 

vs. R198m in FY21 and R187m or 

95% of total deferrals granted have 
been recovered with collections over 

100% 

1 342 318m² of space let in FY22

Renewal growth of -12.8% vs. 

-14.9% at FY21

Arrears decreased to R195.3m vs. 

R308.2m at FY21 with total net RSA 
bad debt write -offs, recoveries and 
provisions per income statement of 

R24.4m vs. R30m for FY21

R1.2bn or 1.7% write down of RSA 
property values for FY22

Vacancies of 10.3% vs. 11.6% at 
FY21

75.1% renewal success rate vs. 

65.4% at FY21

33.5% total expense ratio (incl. 

group overhead) vs. 31.2% FY21

R2.1bn of asset sales 

R1.1bn of development & capex spend 

R654m of commitments

R2.1bn of strategic acquisitions mainly 
for GSAH

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Discounts, deferments and bad debts

FY22
Rm

FY21
Rm

FY20 
Rm

Total 
cumulative

Rm

Discounts granted 17 198 277 492

Net deferments (8) (124) 142 10

Deferments granted 6 32 159 197

Deferments recovered (14) (156) (17) (187)

COVID-19 direct expenses 2 6 7 15

Total expenses and relief provided 11 80 426 517

Deferment back into income 8 124 (142) (10)

25% bad debts provision reversal (2) (31) 35 2

Bad debts provision at a sector level 23 127 122 272

Prior year bad debt provision reversal due to bad debts written off (84) (115) (10) (209)

Bad debts written off 84 115 10 209

Expected Credit Loss (ôECLõ) provision reversal 3 (66) 79 16

Total COVID-19 impact 43 234 520 797

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Discounts, deferments and bad debts | continued

FY22
Rm

FY21 
Rm

FY20 
Rm

Normal arrears 185 290 370

Deferrals 10 18 141

Total arrears 195 308 511

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

I/S charge
FY22

Rm

B/S
FY22 

Rm

I/S charge
FY21

Rm

B/S
FY21 

Rm

I/S charge
FY20

Rm

B/S
FY20 

Rm

Normal provision (61) 97 12 158 112 139

25% on deferments (2) 3 (31) 5 35 35

ECL additional provision 3 14 (66) 12 79 79

Total provision (60) 114 (85) 175 226 253

Bad debts written off and recovered 84 115 10

Total bad debts I/S 24 30 236
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Industrial KPI Value

R12.1bn
GLA

2 093 262 m²
# Properties

187

Vacancies

TO
LET

5.7%
FY21: 9.4% 

·Significantly reduced

·Good letting in the Western Cape and    
KwaZulu-Natal where vacancies are c. 2%

·Gauteng has a vacancy of c. 7.8%, excluding 
structural vacancies it is c. 5.6%

Success rate

86.3%
FY21: 62.2% 

Renewal growth

(6.3%)
FY21: (10.9%)

·Good renewal success rate however still at the 
expense of negative reversions, albeit they 
have also improved

In-force

7.6%
FY21: 8.1% 

On renewal

6.8%
FY21: 7.4%

·Tenants continue to negotiate for lower 
escalations 

Arrears

R39.3m
Rental deferral

R5.8m
Total arrears

R45.1m 
FY21: R59.0m

·Steady decline in arrears

·17.4% of collectables 

Escalations

Renewals

Arrears

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Industrial KPI | continued

Lfl NPI growth

3.7%
FY21: (0.9%) ·Significant improvement as a result of 

improved letting and other KPIs

·Taking advantage of the demand for industrial 
properties and disposing of non-core assets 
that no longer meet our investment criteria, 
with 22 disposals of R695.9m, 4 properties of 
R37.6m held for sale at year -end, and 
15 other properties worth c. R700m in various 
stages of disposal post FY22

Portfolio repositioning

1.8%
FY21: (5.9%) ·R208m increase in portfolio value reflective 

of the improved KPIs for the sector

Valuations

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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Retail KPI Value

R24.6bn
GLA

1 283 698 m²
# Properties

42

TO
LET

5.5%
FY21: 6.2% 

·Increased letting activity from national 
retailers

·Core vacancy, excluding offices is 4.7%

·Largest vacancies is at Bayside Mall where 
Game, Woolworths & Edgars have vacated

Success rate

85.0%
FY21: 84.6% 

Renewal growth

(13.6%)
FY21: (15.6%)

·Renewal success improved slightly but it came 
at the expense of negative reversions albeit 
that they have also improved marginally

·Retailers continue to restructure their 
portfolios, right size and rebase rentals 

In-force

6.1%
FY21: 6.4% 

On renewal

6.0%
FY21: 6.3%

·Continued pressure on escalations from all 
retailers

Arrears

R68.0m
Rental deferral

R0.3m
Total arrears

R68.3m 
FY21: R148.2m

·Steady decline in arrears

·15.4% of collectables 

Escalations

Renewals

Arrears

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

Vacancies
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Retail KPI | continued

Lfl NPI growth

(3.9%)
FY21: (3.7%) ·Impacted by negative reversions and vacancies

8.6%
FY21: 1.9%

·Driven by the recovery in regional centers as 
shoppers return to larger format centers

·Turnovers have recovered faster than foot 
count which are still not at pre -COVID-19 
levels

·On demand shopping fulfilled at our shopping 
centers continues to positively impact trading 
densities

Trading density growth

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

0.1%
FY21: (7.5%) ·R28m increase in portfolio value reflecting the 

improvement in trading conditions and KPIs

Valuations

·4 disposals of R626.5m, and 7 other 
properties valued at c. R1.2bn in various 
stages of disposal post FY22

Portfolio repositioning
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Office KPI Value

R26.0bn
GLA

1 669 867m²
# Properties

158

Vacancies

TO
LET

20.7%
FY21: 19.9% 

·Tenants are returning to their offices, albeit in a 
hybrid format

·Although vacancies are still high, they appear to 
be leveling off and have reduced since their peak 
of 22.4% at 31 March 2022

·Small users who had previously given up space 
are returning

·Sandton represents 21.6% of the portfolio by GLA 
with vacancies of 26.0%

·Tenants continue to consolidate and reduce space

Success rate

58.0%
FY21: 52.5% 

Renewal growth

(17.0%)
FY21: (16.1%)

·Improved renewal success but still under 
pressure mainly due to tenants consolidating 
space

·Leases continue to revert as market rentals 
have not kept pace with escalated rentals, 
coupled with the oversupply in the sector

In-force

7.2%
FY21: 7.4% 

On renewal

6.8%
FY21: 7.3%

·Tenants continue to negotiate for lower 
escalations as market rentals are not growing

Arrears

R56.0m
Rental deferral

R3.7m
Total arrears

R59.7m 
FY21: R91.4m

·Steady decline in arrears

·13.4% of collectables

Escalations

Renewals

Arrears
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Office KPI | continued

Lfl NPI growth

(8.7%)
FY21: (9.8%) 

·Although improved, significantly impacted by 
the increase in vacancies and negative 
reversions

·Work-from-home is not proving sustainable in the 
long term and tenantõs staff are returning to the 
office with flexible arrangements ðlong term 
impact still unknown
·Loadshedding is impacting numbers of staff 

returning to the office
·High fuel prices is creating resistance from 

staff to return
·Tenants more focused on sustainable and efficient 

buildings and are trading up for better quality
·Tenants are looking for flexibility with a strong 

focus on amenities

Work-from -home

(5.4%)
FY21: (8.8%) 

·R1.5bn decline in portfolio value

·Reflective of the weak operating environment 
and deteriorating KPIs

Valuations
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·9 disposals of R479.7m and 1 property of  
R34.9 m held for sale at year -end

·Strategy to reduce office exposure in non -
performing nodes in Gauteng 

·Considering all usage options including 
redevelopment and repurposing

Portfolio repositioning
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Through support of 
educational initiatives and 
organisations addressing 
hunger alleviation. Support 
for social concerns, risk 
assessment and impact on a 
just transition.

Through support of 
organisations addressing 
hunger alleviation. Support 
for social concerns, risk 
assessment and impact on 
just transition.

Through support of 
educational initiatives and 
support.

Environmental objectives, 
investment in solar, focused 
utility management, 
supporting innovation, 
focusing on green financing.

Support of Property Point, 
local economic development 
policy implementation.

Environmental objectives, 
innovation through 
Greenovate Programme, 
focusing on green financing, 
green building certifications, 
support of Property Point.

Local economic development 
policy and local community 
engagement, focus on energy, 
water and waste 
management, climate change 
risk mitigation, focusing on 
green financing, green 
building certifications, 
support of Property Point.

Carbon neutral objectives, 
innovation through 
Greenovate Programme, 
focusing on green financing, 
green building certifications, 
support of Property Point, 
climate change risk analysis 
and mitigation.

Active role in industry bodies 
ensuring adherence to 
government requirements, 
strategic partnerships.

ESG at Growthpoint

òWith integrity, ethics and our values guiding 
our governance, we provide space to thrive in 
environmentally sustainable buildings, while 
improving the social and material wellbeing of 
individuals and communitiesó

A few highlights

·R21m solar investment 

·13.2MW of solar generation capacity 

·Target 27.1MW of solar generation capacity at the 
end of FY23

·71 buildings with green building certifications 

·B-BBEE Rating ðLevel 1

·Board approved the Ethics strategy and established 
an Ethics Committee

·All policies reviewed for alignment to IFC 
Performance Standards

·Gap analysis of Growthpointõs Environmental Social 
Management System with IFC Performance Standards

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

How do we make an impact



34
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GLA (100%)

464 082 m²
# Properties

1
Value (50%)

R9.0bn

Highlights

·Overall net property income for the year was 93% of pre -COVID-19 levels

·Retail sales in the last quarter were 14% above last normal levels

·Commercial office vacancies have remained low at 1.8%

·International visitor arrivals at Cape Town International Airport have already recovered to 
75% of pre -pandemic levels, boosting tourism numbers

·Corporate travel and events have also recovered strongly, leading to a significant 
improvement in hotel occupancies

Financial Metrics
·Net property income is 52.0% higher for the period, largely due to a 66.2% reduction        

in COVID-19 relief and improved retail sales

·Operating profit is 62% higher for FY22 compared to FY21

·Successful rates appeal resulted in refunds to tenants amounting to R77.5m dating back to 
July 2019 and net contribution to profit amounted to R28.5m

·Collections for the 12 months were 93.2% on average and are currently at c. 95.1% of 
monthly billings

·Visitor numbers for a rolling 12 month period ending 30 June 2022 increased by 32.3 %and 
are currently 20% down pre-COVID-19 levels
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Retail

·Significant recovery in retail sales in the last quarter ( 14% monthly increase vs. last 
normal)

·Vacancy levels at 0.8%, excluding premises under development, remain lower than market

·Demand for retail space remains strong and rental reversions are below -10%

·Majority of tenants are trading at or above pre -COVID-19 levels other than tourist 
dependent tenants

·Rental relief has reduced significantly with only the most vulnerable retail tenants receiving 
rent relief 

·Trading density remains significantly higher than the basket of other super regionals (as per 
MSCI index)

Marine & Industrial

·Tenants in the fishing industry continued to trade normally

·The casual berthing of superyachts and yacht building industry performed exceptionally 
well, with a 32% increase in net property income compared to the prior year

·The cruise terminal was closed to cruise liners for most of the year and the season will only 
reopen in October 2022
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Office

·Approximately 60% of the portfolio is let to blue -chip office tenants and no material 
tenants have vacated

·Vacancy levels have remained low at 1.8% of GLA

·There has been an increase in tenants requesting additional space as a result of growth 
in their sectors

·Construction commenced in May 2021 for a 10 500m² office building in the Canal District, 
a multi tenanted office building anchored by Investec Bank occupying 7 700m² with 
completion expected last quarter 2023

Hotels & residential

·Hotel occupancies in June 2022 were 81% of last normal levels, with the Silo hotel and the 
Radisson Red hotel exceeding pre-COVID-19 levels

·The average RevParof all V&A hotels is currently close to last normal levels

·Vacancies in residential units have reduced from 30% in December 2021 to 18% in         
June 2022
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·Total of R1.3bn capital raised, since inception, from third parties with our effective 

shareholding at 55.9%

·Transaction concluded with the International Finance Corporation for a $20m equity 

investment and $60m convertible debt package to finance development and 

acquisition opportunities

·Subject to competition commission approval and transfer, GHPH has agreed to 

acquire a 50% undivided share in its first healthcare warehousing and distribution 

asset which is a 22 455m² facility let to Adcock Ingram on a long -term lease

·GHPH continues to build a healthy pipeline of c. R4.5bn of both acquisition and 

development opportunities op

·GHPH acquired the Cintocare Head and Neck Hospital in Pretoria in August 2021     

for R515.6m

·GHPH delivered DPS growth of 7.5% and DPS of 92.88 cents 

(FY21: 86.41 cents) translating to distribution of R142.5m to Growthpoint
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GLA (100%)

107 562m²
# Properties

7
Value (100%)

R3.4bn
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·16.3% shareholding in Langoat a cost of R739m and valued at R858m

·IFRS NAV of $323.7m

·R22.3m ( $1.4m) distribution received from Lango

·$613m portfolio of prime office and retail real estate assets under management 

located in Ghana (48%), Nigeria (31%), Zambia (18%) and land in Angola (3%)

·Lango is in advanced discussions with potential investors to raise additional capital, 

and will likely make an announcement before the end of 2022

·Funds will be considered for deployment into an exciting pipeline of assets, 

particularly in Nairobi Kenya, which will aid Langoõsdiversification strategy; Lango

also intends to use a portion of funding to reduce its level of debt

·Circle Mall, which was damaged during the Nigerian protests in October 2020, is in 

the final stages of a full re -instatement and is expected to reopen for trading in 

October 2022 
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GLA (100%)

155 077m²
# Properties

11
Value (100%)

$613m
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·Purpose-built student accommodation fund

·Launched in December 2021

·16.6% / R240m investment in GSAH 

·R1.2bn raised from third parties

·R160m / 11% investment from the Feenstra Group who are the property managers

·Dividend of R16.7m received from GSAH

·Targeting a R12bn portfolio with a stock exchange listing within seven years
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Beds

4 979
# Properties

9
Value (100%)

R2.2bn
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RSA capital management
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Total nominal debt R39.2bn

·New secured debt obtained for Growthpoint Investment Partners

- IFC $60m convertible debt for GHPH

- Investec R550m bridging facility for GSAH ( R251m drawn)

- Standard bank R550m social loan for GSAH (R299m drawn)

·Weighted average term of debt at 2.9 years

·54.5% is unsecured vs. 45.5% secured

· Inaugural Fitch global scale rating at BB+ and national scale rating at AAA(zaf) with a stable outlook

·Moody's global scale rating at Ba2 and national scale rating at Aa1.za with a stable outlook

·R8.6bn of debt maturing in next 12 months of which R6.9bn is the USD bond

·The funding and maturity profile are continuously reviewed, and the debt capital markets are monitored to ensure that 

we are well positioned for any refinancing opportunities, including the USD bond maturing in May 2023

Liquidity

·R10.3bn unutilised committed facilities and R1.5bn of cash

·Elevated liquidity levels to cater for the USD bond redemption

Interest rate hedging

·83.9% of debt is fixed

·Weighted average interest rate of 8.1% (FY21: 7.8%) or 6.1 % (FY21: 6.0%) incl. CCIRS and foreign denominated debt

Conservative levels of FX debt

·GOZ funded with CCIRS

·C&R no GBP debt or CCIRS

·GWI and Lango funded with the USD bond and CCIRS
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·Strong financial performance

·Gearing well below target range

·Continued further investment in high -quality assets

·Acquisition of Fortius Funds Management business

·Valuation uplift across the portfolio

·Maintaining high occupancy

·Impacted by rising interest rates

·FY23 Guidance ðdistribution per share of A$21.4cps and FFO per share range of 

A$25.0cps to A$26.0cps
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·Challenging market conditions with the war in the Ukraine impacting the economic and 

business environment negatively, resulting in a more uncertain outlook

·Real estate market characterised by increased construction costs and reduced 

development activity

·Poland:

- Warsaw has been performing well with a positive outlook

- Regional cities where new developments were delivered in recent years are 

experiencing leasing pressure and higher vacancy rates

·Romania:

- Bucharest office market experiencing increased vacancy rates, however new 

deliveries and pipeline supply remains limited

- Logistics sector continues to benefit from robust performance

·GWI focused on maintaining a solid and resilient operating performance, and a prudent 

financial position with moderate leverage and high levels of liquidity

·We continue to evaluate all options to maximise the value of our investment
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·Balance sheet stability

·Operational resilience

·Dividend reinstated

·Accelerate community strategy

·Refocus management platform

·Dividend for second half of 2022 expected to be around similar level

·Dividend policy to pay at least 90% of EPRA profits annually
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·Weak macro economic environment with GDP growth expectation of c. 1.7% for 2022

·Some fundamentals have started to improve for industrial and retail, albeit that office 

remains constrained

·Strong balance sheet and good liquidity position

·Growth prospects remain constrained due to volatile global environment

·Geopolitical tensions add more uncertainty to the macro -economic background

·Rising interest rates and inflation:

ð impacting the consumer

ð impacting asset valuations

·Solid Trading & Development pipeline

·Remain focused on optimising the RSA portfolio and growing Growthpoint Investment Partners
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·It has been a year of two halves for the V&A:

- From July to December 2021, it remained particularly hard hit because there was 

virtually no international tourism

- However, there has been a rapid recovery since January 2022, with international 

tourism increasing every month

·International visitor arrivals at Cape Town International Airport are expected to exceed 

pre-pandemic levels within this calendar year

·All major sectors are enjoying low vacancies and strong demand

·The V&A has rebounded faster than anticipated and, barring any unexpected events, 

EBIT for FY23 will be similar to the last ônormalõ year
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Our diversified portfolio, strong balance

sheet and stable hard currency dividend

income streams position us defensively for

FY23

However, given the high level of

uncertainty in the local and global macro-

economic environment, coupled with

rising interest rates and inflation, we

expect muted DIPSgrowth for FY23
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