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·Growthpoint Properties Australia - GOZ
·Globalworth - GWI
·Capital & Regional ðC&R
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·V&A Waterfront

·Growthpoint Healthcare Property Holdings - GHPH 
·Growthpoint Student Accommodation Holdings - GSAH
·LangoReal Estate - Lango
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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

38.8% group LTV 

R10.3bn unutilised , committed facilities for RSA

R1.6bn cash on our RSA balance sheet

R500m sale of convertible loan in GHPH

82.5% dividend payout ratio for HY23, 

thereby retaining R465.9m before tax
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Strategy in action ðInternational expansion
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International expansion continues to be a strategic priority with a focus on 

current investment optimisation in the short term

43.7% of property assets by book value are located offshore

31.0% of EBIT is earned offshore

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

£2.0m / R40.4m October 2022 dividends received, re-invested in C&R

$30.0m / R513.8m incremental investment in Lango

Hard currency dividend income of R763m HY23 vs. R693m HY22

C&R (R50.4m) & GWI (R166.6m ) dividends to be re -invested
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Strategy in action - Optimising the RSA portfolio

1
4
4

 O
x
fo

rd
 R

o
a

d
, 

R
o

s
e

b
a

n
k

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

19 properties sold for R756.3m , profit on book value R7.6m and

2 properties of R113.0m held for sale at HY23

132 properties sold for R10.5bn since FY17

32 office properties for R4.8bn

18 retail properties for R2.2bn

72 industrial properties for R2.3bn

10 trading & development properties for R1.2bn
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Trading & development

·Trading profits of R45.4m

·Development fees of R18.9m

·Net property income of R12.0m

Strategy in action - Growing revenue streams from GIP
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Growthpoint Investment Partners (GIP)

·AUM of R16.7bn (FY22: R15.6bn) 

·R30bn AUM target by FY27

·R48.1m (HY22: R21.5m) management fees with R22.1m from GHPH Manco 

(HY22: R19.4m), R17.4m from GSAH Manco (HY22: R2.1m)and R8.6m from 

LangoManco (HY22: Rnil) 

·R79.0m (HY22: R95.2m) dividend income with R66.6m from GHPH          

(HY22: R67.3m), R9.2m from GSAH (HY22: R11.3m)and R3.2m from Lango

(HY22: R16.6m) 

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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R16.7bn 
assets under 

management GIP, 7.1% 

increase from FY22

77.9 cents
distributable income 

per share, 1.3% increase 

from HY22

64.3 cents 
dividend per share, 4.6% 

increase from HY22

R174.1bn
total property assets, 

2.0% increase from FY22

38.8% 
Group LTV 

increased from 37.9% at 

FY22

2 110 cents 
per share NAV, 2.2% 

decrease from FY22

Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion
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HY23
Rm Comment

Major moving parts 39

South Africa q (31)
·Revenue increased by R35m, property expenses increased by R113m, other operating expenses increased by 

R12m, interest income increased by R33m as a result of our increased liquidity position and higher interest rates 
and R26m profit on disposal of convertible loan in GHPH

RSA finance costs p (79)
·6.9% increase in finance costs from R1 138m in HY22 to R1 217m in HY23 due to a higher weighted average cost 

of debt in HY23 of 8.9% (HY22: 7.6%)

Income from V&A p 68 ·Stellar performance from the V&A Waterfront as it has fully rebounded from the effects of the pandemic with 
23.0% increase in net property income 

Distribution from GOZ p 7 ·R533.6m (A$10.7c per share) distribution from GOZ vs. R527.0m (A$10.4c per share) for HY22
·Dividend withholding tax increased from 10% for HY22 to 14% for HY23

Dividend from GWI p 17 ·R166.6m (û15.0c per share) distribution from GWI vs. R149.8m ( û13.0 per share) for HY22

Dividend from C&R p 50 ·R50.4m (£2.75p per share) dividend declared by C&R vs. Rnil for HY22

Dividend from GHPH q (1) ·R66.6m dividend received from GHPH vs. R67.3m in HY22.
·Effective shareholding of 39.1% vs. 55.9% HY22

Dividend from GSAH q (2) ·R9.2m dividend received from GSAH vs. R11.3m in HY22 which included a pre-acquisition dividend

Dividend from Langoq (13)
·R3.2m dividend received from Lango vs. R16.6m in HY22 as a result of US dollars trapped in Nigeria that Lango

externalised for HY22 but not for HY23, higher interest rates on variable rate debt and Circle Mall loss of income 
covered by insurance in HY22 but not HY23

Growthpoint Investment Partners  p 22 ·R9m increase in fees received from Lango Manco, R3m increase in fees received from GHPH Manco, R15m 
increase in fees from GSAH Manco and R5m increase in operating expenses

Income from Trading & Development p 1 ·R77m income earned vs. R76m in HY22

Distributable income increased R39m or 1.5%

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

1) Trading profits, rental income and development fees earned on Cintocare, Woodburn Square, Bakers Transport, The Kent La Lucia, NTT Data Centre, Peak Studios (GSAH), Apex Studios (GSAH) and CapitolGate (GSAH).
* Average exchange rate at R11.61/A$ (HY22: R11.00/A$) for GOZ, R20.35/Ã (HY22: R20.49/Ã) for C&R, R17.57/û (HY22: R17.45/û) for GWI and R17.33/$ (HY22: R15.04/$) for Lango.

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

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Gross property income 7 010 6 421 9.2%
RSA 3 970 3 935 0.9%
GOZ 1 997 1 560 28.0%
C&R 523 644 (18.8%)
GHPH 224 185 21.1%
GSAH 164 24 >100%
Trading & Development ¹ 132 73 80.8%

Property expenses (1 949) (1 737) 12.2%
RSA (1 248) (1 135) 10.0%
GOZ (332) (262) 26.7%
C&R (266) (308) (13.6%)
GHPH (41) (26) 57.7%
GSAH (58) (5) >100%
Trading & Development (4) (1) >100%

Net property income 5 061 4 684 8.0%
Other operating expenses (452) (397) 13.9%

RSA (211) (199) 6.0%
GOZ (186) (112) 66.1%
C&R (35) (74) (52.7%)
GHPH (26) (24) 8.3%
GSAH (21) (2) >100%
Growthpoint Investment Partners (12) (7) 71.4%
Asset management fees received form GHPH 22 19 15.8%
Asset management fees received form GSAH 17 2 >100%

Net property income after operating expenses 4 609 4 287 7.5%
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Distributable income & SA REIT FFO | continued

* Average exchange rate at R11.61/A$ (HY22: R11.00/A$) for GOZ, R20.35/Ã (HY22: R20.49/Ã) for C&R, R17.57/û (HY22: R17.45/û) for GWI and R17.33/$ (HY22: R15.04/$) for Lango.

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

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Net property income after operating expenses 4 609 4 287 7.5%

Finance costs (1 819) (1 640) 10.9%

RSA (1 217) (1 138) 6.9%

GOZ (451) (273) 65.2%

C&R (107) (213) (49.8%)

GHPH (20) (12) 66.7%

GSAH (24) (4) >100%

Finance and other income 628 514 22.2%

RSA 66 33 100%

GOZ 48 38 26.3%

C&R (5) 10 (>100%)

GHPH 3 - 100%

GSAH 2 - 100%

Investment income from V&A Waterfront 335 267 25.5%

Investment income from GWI 167 150 11.3%

Distribution from LangoManco 9 - 100%

Investment income from Lango 3 16 (81.3%)

Adjustment for NCI, foreign exchange profit/(loss), antecedent dividends and normal taxation (756) (538) 40.5%

Distributable income 2 662 2 623 1.5%
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Distributable income & SA REIT FFO | continued

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Distributable income 2 662 2 623 1.5%

Company specific adjustments 34 12

Decrease/(increase) in staff incentive scheme cost (5) 13

Trading profits and development fees earned (64) (47)

Amortisation of tenant incentive add back (GOZ FFO) (232) (170)

Distributable income from GOZ retained (including NCI portion) 431 269

Distributable income from C&R retained (including NCI portion) 4 67

Distributable income from GHPH retained (including NCI portion) 22 8

Distributable income from GSAH retained (including NCI portion) 11 -

Pre-acquisition profit GSAH - (9)

Profit on sale of GHPH shares to GIPF (26) -

Tax on distributable income retained (107) (119)

SA REIT FFO 2 696 2 635 2.3%

SA REIT FFOper share 79.0 cents 77.4 cents 2.1%

Distributable income per share (DIPS) 77.9 cents 76.9 cents 1.3%

Dividend per share (DPS) ðpayout ratio 82.5% (HY22: 80%) 64.3 cents 61.5 cents 4.6%

* Average exchange rate at R11.61/A$ (HY22: R11.00/A$) for GOZ, R20.35/Ã (HY22: R20.49/Ã) for C&R, R17.57/û (HY22: R17.45/û) for GWI and R17.33/$ (HY22: R15.04/$) for Lango.

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

HY23
Rm

FY22
Rm

HY22
Rm

HY23 ðFY22
Increase/ 

(Decrease)

Property portfolio 137 988 136 031 139 941 1.4%

RSA 70 260 68 756 70 131 2.2%

GOZ ¹ 60 524 58 820 58 518 2.9%

C&R ¹ 7 204 8 455 11 292 (14.8%)

Equity -accounted investments 14 856 14 585 15 193 1.9%

Investment in V&A Waterfront (50.0%) 5 908 5 780 5 871 2.2%

Investment in GWI (29.4%) 8 900 8 758 9 280 1.6%

Other Investments (Ferguson Place, LangoManco) 48 47 42 2.1%

Loans granted ³ 3 334 3 313 3 105 0.6%

Listed investments (GOZõs 15% investment in DXI) 1 655 1 489 1 992 11.1%

Unlisted investment ( Lango 18.4%) 1 281 858 852 49.3%

Unlisted investments ( Redditch , SA SME Fund, Workshop17 and co-investment in Fortius Funds) 112 63 63 77.8%

Nominal borrowings ² 66 467 63 426 64 484 4.8%

RSA 39 634 39 180 38 617 1.2%

GOZ ¹ 23 065 19 648 18 130 17.4%

C&R ¹ 3 768 4 598 7 737 (18.1%)

Shareholderõs interest (SA REIT NAV) 72 402 73 809 73 453 (1.9%)

1) Closing exchange rate R11.60/A$ (FY22: R11.24/A$, HY22: R11.57/A$) for GOZ, R20.59/£ for C&R (FY22: R19.83/£, HY22: R21.58/£), R18.24/û for GWI (FY22: R17.06/û, HY22: R18.13/û) and R17.04/$ for Lango(FY22: R16.28/$, HY22: R15.94/$).
2) Excludes fair value adjustments.
3) Includes fair value adjustments of R419m (FY22: (R426m), HY22: (R327m)). Mainly due to a loan granted to the V&A Waterfront R 2.9bn (FY22: R2.8bn, HY22: R2.6bn).

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

GLA (100%)

1 066 578m²
# Properties

59¹
Value (100%)

R60.5bn

·62.7% investment in GOZ at a cost of R9.6bn vs. R16.6bn market value

·12.5% FFO growth: A$15.3 cents per share (HY22: A$13.6 cents per share) driven by 19%  

A$ NPI growth predominantly due to acquisitions and early surrender fees received, which 

increased the dividend withholding tax from 10% for HY22 to 14%

·2.9% distribution growth: A$10.7 cents per share received for HY23 (HY22: A$10.4 cents 

per share)

·69.8% payout ratio for HY23 vs . 76.5% for HY22, with guidance of 82% for the full year

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

Our investment

·Gearing below target range of 35% - 45% at 34.5% (pro forma for the disposal of 

333 Ann Street which settled in January 2023)

·A$357.4m of undrawn debt lines (pro forma for the disposal of 333 Ann Street which settled 

in January 2023)

·Like-for -like property valuation decline of -3.4% or A$169.3m (pro forma for the disposal of 

333 Ann Street which settled in January 2023)

·NTA decline of 6.8% to A$4.25 per share (FY22: A$4.56 ) 

·66.7% of debt fixed for 3.3 years at an average cost of 3.0%

Strong balance sheet

1) Includes 333 Ann Street which is held for sale at HY23.
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GOZ continued
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·A$5.0bn portfolio (pro forma for the disposal of 333 Ann Street which settled in January 2023)

·Acquisition of predominantly government leased A -Grade office asset GSO Dandenong, 

165-169 Thomas St, Dandenong with long WALE of 9.4 yrs for A$165m 

·Office portfolio valuation like -for -like decrease of A$165m or -5.0% (pro forma for the 

disposal of 333 Ann Street which settled in January 2023)

·Industrial portfolio valuation like -for -like decrease of A$4m or -0.2% 

·95% of portfolio leased to government, listed and large organisations

·Portfolio occupancy 94% (Expected Rental Value method) and 96.7% (GLA method)

·5.2% weighted average cap rate

·6.3 years WALE

·c. 89 000m² of space let

Portfolio update

·Successful integration of Fortius is ongoing

·A$55m property divestments

·A$1.9bn funds under management

Funds management update
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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%)

R16.5bn

·29.4% investment in GWI at a cost of R8.9bn vs. R4.9bn market value

·Dividend per share of û15 cents for HY23 vs. û13 cents for HY22, with  all major 

shareholders electing to take the scrip alternative

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

markets of operation

Our investment

·û163.8m of cash available at 31 December 2022 plus û300m in undrawn debt facilities

·Negative property revaluations of û89.5mdue to market conditions

·Gearing at 42.7%, 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

- More than û625m new financing secured in 2022

- Next material debt maturity in March 2025

Strong balance sheet
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GWI continued
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Strategy in action Group salient features Financial results International investments RSA portfolio Funds management Capital management Conclusion

·Romania 

- Acquired a 7 100m² small units logistics facility

- Delivered 6 facilities with a total of 104 4 00m² 

- Three new logistics facilities under construction of 30 000m²

·Poland

- Two mixed-use properties of 74 800m² under refurbishment

Acquisitions and developments

·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 900m² of space let in 2022 with 99 700m² let in the second half of the year

·14.4% vacancy 

·Like-for -like vacancy essentially unchanged at 11.6% as of 31 Dec 2022 improving to 9.5% 

when excluding the disposal of Warta Tower 

·Total revenue of û122.7 m (6-month period to 31 December 2022)

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

GLA (100%)

185 806 m²
# Properties

5
Value (100%)

R7.2bn

·61.5% investment in C&R at a cost of R3.9bn vs. R1.3bn market value

·Final dividend of 2.75 pence per share resulting in a dividend of £2.4m or R50.4m 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

Our investment

·Valuations declined by 5% on a like for like basis due to market movement in yields following 

increases to risk free rates, despite valuerõs rental assumptions increasing

·Net LTV at 41% (FY22: 40%) reset from 72% in June 2021

·Debt maturity of 4.5 years with an average cost of debt of 3.6% of which 98% is fixed

·Walthamstow land disposal of £21.7m to a residential developer to build 495 Build to Rent 

apartments which will positively impact the shopping centre

·Blackburn disposal for £40m completed in August 2022

Balance sheet
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C&R continued
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

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

·54 leases signed since 30 June 2022 at an average of 34% premium to previous passing 

rentals

·Affordable average rentals at £14 per square foot

·Occupancy of 94.1% (Expected Rental Value method) and 92.3% (GLA method)

·Footfall increased on average by 7% compared to FY21

·Rental collections at 97.6% for the 2022 financial year

·Solid pipeline of transformational and accretive repositioning projects driving 

income and value growth

Portfolio update
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RSA salient features

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

721 367m² of space let in 
HY23

Renewal growth of -16.0%
(FY22: -12.8%, HY22: -15.1%)

61.2% renewal success rate 
(FY22: 75.1%, HY22: 77.3%)

35.2% total expense ratio 
(incl. group overhead) 
(FY22: 33.5%, HY22: 32.7%)

R756.3m of asset sales

R244.7m of strategic 
acquisitions

Vacancies of 9.9 %
(FY22: 10.3%, HY22: 10.5%)

Arrears decreased to 

R179.5m
(FY22: R195.3m, HY22: R295.8m)

R998m or 1.4% increase 
in RSA property values for 
HY23

R897.2m of development 
& capex spend 

R541.1m of commitments

R12.0m total net bad debt 
write -offs, recoveries and 
provisions per income 
statement
(FY22: R24.4m, HY22: R10.1m)

Provision for bad debts per 
the balance sheet decreased 

to R105.8m
(FY22: R114.4m, HY22: R164.8m)

31.7% SA LTV
(FY22: 32.0%)
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Industrial KPI Value

R12.2bn
GLA

1 996 701 m²
# Properties

175

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

·Significantly reduced

·Good letting in the Western Cape and    
KwaZulu-Natal where vacancies are c. 2.3%

·Gauteng has a vacancy of c. 5.6% which will  
continue to reduce in the medium term

Vacancies

TO
LET

4.3 %
FY22: 5.7% 

·Renewal success rate declined; biggest contributor 
was c. 22 000m² which was not renewed at Paul  
Smit Anderbolt which was subsequently sold

·Good new letting of over 200 000m² of vacant space 
which achieved a new letting  success rate of 71.1% 
bringing the total letting success to 82.1%

·Expiring rentals on major renewals were 
substantially above market, as a result we are 
seeing continued pressure on renewal growth as 
rentals revert to market 

Renewals

·Given the higher inflationary environment we have 
been successful in negotiating higher escalations

Escalations

·R11.3m collected post HY23

·c. 30% of total arrears a scribed to business rescue 
cases

·15.5% of collectables 

Arrears

Success rate

51.0%
FY22: 86.3% 

Renewal growth

(13.7%)
FY22: (6.3%)

In-force

7.6%
FY22: 7.6% 

On renewal

7.4%
FY22: 6.8%

Total arrears

R40.5m 
FY22: R45.1m
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Industrial KPI | continued

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

·Decline due to negative renewal growth

Lfl NPI growth

5.7%
FY21: 9.4% 

·We are taking advantage of the demand for 
industrial properties and disposing of non -core  
assets that no longer meet our investment criteria, 
with 13 disposals of R286.6m, 2 properties of 
R113.0m held for sale at half -year, and 6 other 
properties worth c. R180m in various stages of 
disposal post HY23

Portfolio repositioning

·R231m increase in portfolio value 

·Reflective of the improved KPIs for the sector, 
particularly vacancies

Valuations

(0.4%)
FY22: 3.7%

1.9%
FY22: 1.8% 
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Retail KPI Value

R25.2bn
GLA

1 286 736 m²
# Properties

42

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

·Increased due to vacancies at Bayside Mall and  
office vacancies at Golden Acre

·Core vacancy, excluding offices, future lets and 
properties awaiting transfer is 3.0%

·Vacancies being addressed through key projects and 
strategic disposals

·Increased letting activity from national retailers 
opening new stores

·Banks continue to right size their premises

Vacancies

TO
LET

6.0 %
FY22: 5.5%

·There is generally a 6-month lag from renewal 
negotiations until commencement of new terms;  
recent renewal negotiations are showing improved 
terms 

·Renewal success continues to come at the expense 
of negative reversions albeit that they have 
improved marginally

·Excluding the Ster Kinekor business rescue solution 
renewal growth would have been -11.0%

Renewals

·Escalations have stabilized in line with higher 
inflation and recovery of trading performance

Escalations

·Steady decline in arrears

·12.1% of collectables 

Arrears

Success rate

83.3%
FY22: 85.0% 

Renewal growth

(13.1%)
FY22: (13.6%)

In-force

6.1%
FY22: 6.1% 

On renewal

6.0%
FY22: 6.0%

Total arrears

R52.2m 
FY22: R68.3m
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Retail KPI | continued

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

·Driven by in force escalations and a marginal 
improvement in renewal growth

Lfl NPI growth

5.7%
FY21: 9.4% 

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

·Strong recovery in food with supermarkets showing 
strong growth

·Non-value fashion showing a recovery off a very low 
base

Trading density growth

·R475m increase in portfolio value

·Reflecting the improvement in trading conditions 
and some KPIs

Valuations

1.0%
FY22: (3.9%) 

1.9%
FY22: 0.1% 

8.5%
FY22: 8.6%

·4 properties valued at c. R552.7m in various stages 
of disposal post HY23

Portfolio repositioning
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Office KPI Value

R26.2bn
GLA

1 652 406m²
# Properties

154

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

·Occupancy is improving, with òreturn to the officeó 
policies gaining momentum spurred on by 
loadshedding

·Tenants who had previously given up space 
are continuing to return and we are seeing interest 
in Sandton pick up

·Sandton represents 21.8% of the portfolio by GLA 
with vacancies of 27.3%

·Coastal regions have lower vacancies, Western Cape 
11.9% (FY22: 13.6%), KZN 5.0% (FY22: 7.7%)

Vacancies

TO
LET

20.4%
FY22: 20.7% 

·Improved renewal success however, tenants 
continue to consolidate and reduce space with 
c. 16 000m² of space given back in the period, 
where leases allowed

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

·Excluding our largest reversion on 20 000m², 
reversions are -12.4%, as such we expect a gradual 
improvement in this KPI as the year progresses

Renewals

·Escalations have stabilised in line with high inflation

Escalations

·Lumpy arrears have been collected post HY23 
continuing to decrease arrears post COVID-19

·15.4% of collectables 

Arrears

Success rate

66.4%
FY22: 58.0% 

Renewal growth

(20.7%)
FY22: (17.0%)

In-force

7.3%
FY22: 7.2% 

On renewal

6.9%
FY22: 6.8%

Total arrears

R66.5m 
FY22: R59.7m
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Office KPI | continued

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

·Impacted by the increase in negative reversions and 
increased operating costs, particularly diesel where 
we only recover c. 60%, as well as the increase in 
other administered costs

Lfl NPI growth

5.7%
FY21: 9.4% 

·Stabilisation of office valuations evident with a 
resumption of capital growth, albeit modest at 
R191m 

·Reflective of better sentiment for the sector

Valuations

(1.9%)
FY22: (8.7%) 

0.7%
FY22: (5.4%) 

·5 disposals of R129.7m to owner occupiers and 
current tenants

·Sale agreements signed on a further 3 properties for 
c. R300m

·Strategy to reduce office exposure in non -
performing nodes in Gauteng and increase exposure 
in the Western Cape

Portfolio repositioning
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Loadshedding impact

·Loadshedding started in late 2007, and since then Growthpoint has been evolving and improving its response, first rolling out generators and 
now focusing on solar power

·13.5MWp of installed renewable energy generation across 24 rooftop and solar carport solar farms totaling R160m

·13.9MWp of solar projects totalling R210m is in various phases of construction

·332MW of generation potential from 334 backup generators totaling R130m

·Target 27.4MWp of solar generation capacity by the end of FY23

·Providing power to 1 053 retail shops, 833 office tenants and 38 industrial tenants

·We provide generator backup to c. 70% of our office portfolio by GLA at 1.2m m² with 233 generators and diesel recovery for the sector is      
c. 60%

·We provide generator backup in 3 multi -tenanted industrial parks of 84 153m²

·9 of Growthpointõs malls have 100% backup power generation, with the tenth currently being added, diesel recovery is low given the large 
common areas

·Growthpoint spent R47m on diesel to power its generators in the six months from 1 July to 31 December 2022

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



32

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

GLA (100%)

459 546m²
# Properties

1
Value (50%)

R9.2bn

·Net property income (NPI) was 23.0% higher for the period, as the V&A rebounded from the 

effects of the pandemic 

·NPI has fully recovered and is now 2% above December 2019

·The V&A is further benefitting from the return of events, with the Two Oceans Aquarium and 

Hospitality sector delivering strong performances

·Retail sales for the month of December were at a record level of over R1bn, which is 28% 

above December 2019

·Vacancies are at 0.7% across the precinct

·Collections for the 6 months were 112% on average and are currently 100% of monthly 

billings

·Visitor numbers for a rolling 12 -month period ending 31 December increased by 34.7% and 

are at 79% of pre -COVID-19 levels

·International visitor arrivals at Cape Town International Airport recovered to 96% of 

pre-pandemic levels in December, boosting tourism numbers

·The V&A has ensured that all retail, restaurants and hotels were able to trade through the 

208 days of loadshedding in 2022, albeit at a R21m diesel cost

Highlights and financial metrics
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V&A Waterfront continued
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·52% increase in retail sales for the 6 months compared to HY22 and 23 % increase vs. last 

normal

·Vacancy levels at 0.6% remain lower than market 

·Demand for retail space remains strong

·Trading densities and rentals remain at a premium to peers (source MSCI)

·29 new stores comprising a total GLA of 3 554m 2 opened during the 6 months

Retail

·45% increase in marine and industrial net property income for the 6 -month period 

·The cruise season commenced in October 2022 with 18 vessel visits and c. 42 000

passengers and crew processed

·52 more vessels booked for the remainder of the cruise season to the end of May 2023

·Casual berthing of superyachts, visiting charter yachts and charter boats performed 

exceptionally well

Marine & Industrial
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V&A Waterfront continued
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·Commercial office vacancies have remained low at 1.2% of GLA

·Demand for office space remains strong with a few tenants requesting additional space

·Majority of office tenants are actively increasing staff occupancies, incentivised by the 

high incidence of loadshedding

·Negative rental reversions of 15% in respect of 4.8% of office GLA related to long leases 

escalating at 8% per annum

·The Investec Bank development of 10 500 m2 is on track with completion expected in the 

last quarter 2023. Investec will be occupying the entire building

Office

·Hotel RevParrates were up 18% on last normal levels for the month of December 2022

·The corresponding average daily rate (ADR) and occupancies of all V&A leased hotels were up 

14% and 3% respectively compared to pre -covid levels 

·V&A owned hotels achieved an 84% occupancy in December, 21% up on pre-covid levels, ADR 

was flat compared to December 2019

·Residential vacancies improved from 18% at June 2022 to 5% at the end of December 2022

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

GLA (100%)

118 790m²
# Properties

8
Value (100%)

R3.6bn

·Total of R2.5bn capital raised since inception, with R777m from Growthpoint and the 

balance from third parties

·R500m investment by GIPF Namibia on 21 October 2022, reducing Growthpointõs effective 

shareholding to 39.1%

·GHPH has acquired its first healthcare warehousing and distribution asset through the 

R143.8m acquisition of a 50% undivided share in a 22 456m² facility let to Adcock Ingram 

·Following the above acquisition, GHPH has c. R340m of debt funding available from the IFC 

to fund future acquisitions and developments including:

- The 50-bed, 2 theatres and additional consulting room expansion project at the Busamed

Hillcrest hospital

- The development of a health campus in Cornubia, Durban, including a sub -acute hospital, 

day hospital and primary healthcare facility

·GHPH delivered DPS growth of 7.0% and DPS of 46.93 cents (HY22: 43.86 cents) translating 

to distribution of R66.6m to Growthpoint

·15% of GHPH Manco was sold to Kagiso on 2 February 2023 for R41.6m

·Total debt of R553.2m and LTV of 12.3%
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

Beds

6 443
# Properties

10
Value (100%)

R2.7bn

·Total of R1.7bn capital raised since inception with our effective shareholding at 14.3% for 

the R240m we invested

·R250m investment by GIPF Namibia in October 2022

·R2.5bn capital raising currently underway ðclosing 31 August 2023

·GSAH acquireda property on Twickenham Road in Auckland Park which will be completed, 

together with Capitol Gate in Pretoria, for the 2024 academic year increasing the number of 

beds to 8 700

·GSAH declared a dividend of 37.4cps for HY23 compared to 40.8cps for the 6 months ended 

FY22. GSAHõs income is skewed towards the second half of the financial year

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

·NSFAS has capped the student accommodation allowance to R45 000/annum impacting the 

University of Pretoria portfolio negatively - GSAH is engaging various stakeholders to find a 

solution to this matter 

·Total debt of R918.6m and LTV of 23.5%
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

GLA (100%)

154 639m²
# Properties

11
Value (100%)

$612m

·18.4% shareholding in Lango at a cost of R1 250m and valued at R1 281m

·$30m additional investment on 15 December 2022 

·INREV NAV of $432.6 m

·$612.3m portfolio of prime office and retail real estate assets under management located in 

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

·Langosuccessfully concluded a capital raise, securing commitments amounting to $125m in 

December 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 the capital raised to reduce gearing to c. 41%

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

commenced trading with phased store openings from November 2022

·Dollar liquidity in Nigeria continues to pose challenges, negatively impacting dividend flow 

from Lango
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RSA capital management

A
lb

e
rt

o
n

 C
it
y
, 
A

lb
e

rt
o

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

Total nominal debt R39.6bn

·R1bn green unsecured bond privately placed with the IFC ( R650m for 10 years, R350m for 7 years)

·2 new listed bonds privately placed post HY23:

ðR400m for 9.2 years at Jibar + 2.0%

ðR800m for 10 years at Jibar + 2.1%

·R950m of bonds maturing in 6 months to 30 June 2023

·Weighted average term of debt at 2.7 years

·56.1% is unsecured vs. 43.9% secured

·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

·R9.3bn of debt maturing in next 12 months of which R7.3bn is the USD bond maturing in May 2023

Elevated liquidity levels to cater for the USD bond redemption

·R1.6bn of cash

·R10.3bn unutilised committed facilities consisting of R5.6bn and EUR260m

Interest rate hedging

·85.0% of debt is fixed

·Weighted average interest rate of 8.9% (FY22: 8.1%) or 6.4% (FY22: 6.1%) incl. CCIRS and foreign denominated debt

Conservative levels of FX debt

·GOZ funded with CCIRS

·GWI and Lango funded with the USD bond and CCIRS
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·Net property income growth of 19% for HY23, positively impacted by acquisitions

·Strong track record of quality asset management, ESG performance and delivering attractive 

long term total returns to securityholders

·Positive financial performance

·Gearing below target range

·Maintaining high occupancy levels and long WALE

·Rising rents and low vacancy rates for the national industrial market

·Impacted by rising interest rates with hedging increased to 66.7%

·GOZ can use its balance sheet to support the growth in AUM for the funds management 

business, driving fee revenue

·Attractively priced on FFO/DPS yield and discount to NTA

·FY23 Guidance ðdistribution of A$21.4cps and FFO range of A$25.5cps to A$26.5cps
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·Challenging market conditions resulting in a more uncertain outlook with slower growth 

predictions for 2023 and beyond than had been previously anticipated

·Increased construction costs which are reducing new office development activity is limiting 

new supply

·Poland:

- Warsaw has been performing well with a positive outlook

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

over supply resulting in leasing pressure and higher vacancy rates

·Romania:

- The Bucharest office market is experiencing increased vacancy rates, however new 

deliveries and pipeline supply remains limited

- The logistics sector continues to benefit from a strong performance

·GWI is committed to providing high -quality and sustainable spaces to tenants, as such leasing 

activity remains robust

·GWI continues to maintain 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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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·Balance sheet stability

·Operational resilience

·Dividend reinstated

·Accelerate community strategy

·Dividend for the period of 2.75 pence per share, resulting in total dividend for 2022 of 5.25 

pence per share

·Dividend policy to pay at least 90% of EPRA profits annually, in line with UK REIT legislation

·Considering opportunistic acquisitions

·Clear roadmap detailing potential to grow Adjusted Profit by more than 20% in the medium 

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

·Energy crisis exacerbating the weak macro-economic environment with GDP growth 

expectation of c. 1.2% for 2023

·Some fundamentals have started to improve for the industrial and retail sectors, whilst office 

appears to have stabilized 

·Strong balance sheet and good liquidity position

·Growth prospects remain constrained due to volatile global environment

·Geopolitical tensions adding uncertainty to the macro -economic background

·Rising interest rates and inflation:

ðimpacting the consumer

ðimpacting asset valuations

·Solid Trading & Development pipeline

·Remain focused on optimising the RSA portfolio
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·Remain focused on growing Growthpoint Investment Partners

·Target of R30bn AUM by 2027

·Solid pipeline of opportunities for existing funds

·Opportunities for new asset classes

·Good appetite from institutional investors
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Strategy in action Group salient features Financial results International investments RSA portfolio GIP Capital management Conclusion

·The V&A has fully rebounded from the effects of the pandemic

·Retail sales for the full year are anticipated to exceed last normal levels

·All major sectors are enjoying low vacancies and strong demand

·Total LFL revenue will exceed last normal levels with overall EBIT expected at 90% of last 

normal levels due to above inflationary cost increases and significant diesel costs from 

continuous loadshedding 
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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

continue to expect muted DIPSgrowth for

FY23

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

Highlights

·Largest South African primary listed REIT

·38th largest company in the FTSE/JSE Top 40 Index

·Gross market capitalisation R49.9bn (at R14.54 per share)

·Liquid and tradable with R2.8bn average value of shares 

traded per month

·13th year inclusion in FTSE/JSE Responsible Index

·6th year inclusion in the FTSE4Good Emerging Index

·Constituent of FTSE EPRA/NAREIT Emerging Index

Investment proposition

·Earnings underpinned by high-quality property assets

·Diversified across South Africa and  international 

geographies, sectors and income streams

·Dynamic and proven management track record

·Best practice corporate governance

·Transparent reporting

·Level 1 B-BBEE contributor

·Attractive ESG investment

·Investment grade SA domestic debt rating
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1.5% Increase in distributable income
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5.0%

V&A C&R Growthpoint
Investment

Partners GSAH
Manco

GWI T&D GSAH GHPH GOZ Lango RSA Total

%

V&A C&R Growthpoint 

Investment 

Partners

GWI T&D GSAH GHPH GOZ Lango RSA Total
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NAV and market capitalisation
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DIPS vs. DPS (cents per share)
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 Interim DIPS  Interim DPS  Final DIPS  Final DPS

Total DIPS 218.1

Total DPS  218.1

DPS Payout ratio 100%

Total DIPS 183.1

Total DPS  146.0

DPS Payout ratio 80%

Total DIPS  148.1

Total DPS   118.5

DPS Payout ratio 80%

Total DIPS  155.6

Total DPS   128.4

DPS Payout ratio 82.5%

Total DIPS  77.9

Total DPS   64.3

DPS Payout ratio 82.5%
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RSA portfolio overview

Retail Office Industrial GHPH
Trading & 

development GSAH RSA total

Number of properties 42 154 175 8 5 10 394

GLA(m²) 1 286 736 1 652 406 1 996 701 118 790 9 172 n/a 5 063 805

Vacancy(m²) 76 802 p 336 681 q 85 239 q 115 Â n/a n/a 498 837 q

Vacancy (%) 6.0 p 20.4 q 4.3 q 0.1 Â n/a n/a 9.9 q

Valuation (Rm) 25 212 p 26 225 p 12 229 p 3 615 p 324 2 655 p 70 260 p

Value per m² (excl. bulk) (R) 19 462 p 15 353 p 5 722 p 30 072 q n/a ²406 255 p 13 479 p

Average gross rental (per m²/month) (R) 210 p 164 q 65 p 321 p n/a n/a 138 p

Average annualised yield (%) 8.8 q 7.6 q 10.3 p 10.1 q n/a 9.9 8.8 q

Average in force escalations (%) 6.1 Â 7.3 p 7.6 Â 7.7 Â n/a n/a 6.9 Â

Weighted average lease period (years) 2.8 q 3.8 q 3.1 Â 9.6 p n/a n/a 3.6 Â

Renewal success rate(%) 83.3 q 66.4 p 51.0 q n/a n/a n/a 61.2 q

Weighted average renewal lease period (years) 4.0 q 3.6 p 3.2 Â n/a n/a n/a 3.5 p

Weighted average renewal growth (%) (13.1) p (20.7) q (13.7) q n/a n/a n/a (16.0) q

Weighted average future escalations on renewals (%) 6.0 Â 6.9 p 7.4 p n/a n/a n/a 6.7 p

Total letting success rate (%) 63.8 q 36.6 q 82.1 q n/a n/a n/a 59.1 q

Arrears (Rm) 52.2 q 66.5 p 40.5 q 5.7 q 0.3 14.3 q 179.5 q

Provision for bad debts (B/S) (Rm) 28.3 q 41.3 q 32.5 p 1.4 p 0.3 2.0 p 105.8 q

Provision for bad debts (I/S) (Rm) (10.8) q (1.3) p 1.9 p 0.1 Â - - Â (10.1) q

Bad debts written off and recovered (I/S) (Rm) 8.0 p 0.3 q 11.9 p - - 1.9 p 22.1 p

1) Arrows indicate increase / decrease from FY22 to HY23 except for IS where arrows indicated increases / decrease HY22 to HY23.
2) Value per bed with a total of 6 443 beds.
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Group investments portfolio overview

V&A¹ GOZ¹ ³ C&R ³

Number of properties 1 59 5

GLA (m²) 229 773 1 066 578 185 806

Vacancy (m²) 1 636 q 35 008 p 14 290 q

Vacancy (%) 0.7 q 6.3 p 5.9 q

Valuation (Rm) 9 193 p 60 524 p 7 204 q

Value per m² (excl. bulk) R38 213 p A$4 629 q £1 737 p

Average gross rental (per m²/month) R274 p ²A$311 q ² £137 p

Average annualised yield (%) 6.6 p 5.3 p 7.2 q

Average in force escalations (%) 6.9 p 3.7 p n/a

Weighted average lease period (years) 12.7 p 6.3 Â 6.9 q

Renewal success rate (%) 86.0 p 59.8 q n/a

Weighted average renewal lease period (years) 4.0 p 4.5 p 4.0 q

Weighted average renewal growth (%) (6.5) p 1.0 p n/a

Weighted average future escalations on renewals (%) 6.8 q 3.7 p n/a

Total letting success rate (%) 90.9 p 42.6 q n/a

Arrears (Rm) 50.5 q 14.0 q 197.4 p

Provision for bad debts B/S (Rm) 30.6 q 2.1 q 64.7 q

Bad debts (I/S) (Rm) (0.6) p 0.1 p 4.1 q

1) V&A Waterfront is included reflecting Growthpoint's 50% interest, GOZ and 
C&R are reflected at 100%.

2) Based on gross rental per annum.

3) Measurements and ratios are based on income and not GLA (when compared 
to RSA).

4) Arrows indicate increase / decrease from FY22 to HY23.
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Property investment activities

Annexures
Retail

Rm
Office

Rm
Industrial

Rm
GHPH

Rm

Trading & 
development²

Rm
GSAH

Rm
RSA total

Rm
GOZ ¹

Rm
C&R ¹

Rm
Total

Rm
V&A ¹

Rm

Opening balance:
1 July 2022 24 450 25 688 12 071 3 385 453 2 233 68 280 56 780 7 950 133 010 8 979

Purchase price of 
acquisitions

26, 46 - - 212 - - 33 245 2 033 - 2 278 -

Transferred - (38) (144) 144 38 - - 58³ - 58 -

Selling price of disposals 25,52 - (130) (287) - (340) - (757) - (1 248) (2 005) -

Developments and capex 27,38,
46,52 171 178 122 - 79 346 896 150 92 1 138 192

Development profit - - - - 94 - 94 - - 94 -

Fair value adjustment 475 191 231 58 - 43 998 (2 340) (372) (1 714) -

Foreign currency translation - - - - - - - 1 845 284 2 129 -

Subtotal 25 096 25 889 12 205 3 587 324 2 655 69 756 58 526 6 706 134 988 9 171

Long-term property assets 25 096 25 889 12 092 3 587 324 2 655 69 643 57 014 6 706 133 363 9 171

Classified as held for sale 26,46 - - 113 - - - 113 1 512 - 1 625 -

Right-of-use assets 37 - - - - - 37 1 119 444 1 600 22

Tenant incentives 79 336 24 28 - - 467 879 54 1 400 -

Closing balance:
31 December 2022 25 212 26 225 12 229 3 615 324 2 655 70 260 60 524 7 204 137 988 9 193

Commitments 28,38,
46,52 41 - 172 - 136 193 542 517 307 1 366 290

1) V&A Waterfront is reflected at Growthpoint's 50% interest, GHPH, GSAH ,GOZ and C&R are reflected at 100%.
2) 5  Properties: Exxaro Land, Woodburn Square, Capitol Gate, Riverwoods Office Park and The Kent La Lucia.
3) Tenant incentive (TI) transferred from TI to held for sale in respect of the disposal of 333 Anne Street.
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Adjustment for NCI, foreign exchange profit/(loss) 
and normal taxation

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Adjustment for NCI, foreign exchange profit/(loss) and normal taxation (756) (538) 40.5%

Antecedent (GIPF investment in GSAH & GHPH) 20 -

NCI GOZ distribution (355) (351)

NCI C&R dividend (33) -

NCI GHPH dividend (64) (47)

NCI GSAH dividend (49) (11)

Amortisation of incentive add back (GOZ FFO) 232 170

Realisedforeign exchange loss 66 82

Trading profits and development fees (51) 4

Pre-acquisition profit GSAH - 9

Profit on disposal of GHPH shares to GIPF 26 -

Current normal taxation GOZ (58) (58)

Current normal taxation C&R (22) 8

Distributable income from GOZ retained (including NCI portion) (431) (269)

Distributable income from C&R retained (including NCI portion) (4) (67)

Distributable income from GHPH retained (including NCI portion) (22) (8)

Distributable income from GSAH retained (including NCI portion) (11) -
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Offshore contribution

50.5%70 131 49.7%65 390 49.4%65 783

6.4%8 902
6.8%9 001 6.9%9 193

26.3% 36 397
27.7%36 590 28.5% 37 949

11.9%16 546
11.9%15 755 11.9%15 841

4.9% 6 866
3.9% 5 138 3.3% 4 430

138 842 131 874 133 196

HY22 FY22 HY23

 RSA  V&A Waterfront  GOZ  GWI  C&R

Book value of property assets (Rm)

70.3% 2 906 65.7% 2 777 61.5%2 739 

4.2%173 6.3%267 7.5%335 

19.6% 807 17.6% 738 
20.8% 927 

4.5%186 6.6%279 
7.1%317 

1.4% 57 
3.8% 159 

3.1% 137 

4 129 4 220 4 455

HY21 HY22 HY23

 RSA  V&A Waterfront  GOZ  GWI  C&R

EBIT (Rm)43.7% 
Offshore

31.0% 
Offshore
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Expense to income ratios (IFRS)

27.7%
28.3%

30.1%

5.0% 5.2%
5.1%

HY22 FY22 HY23

24.1%

28.7%
30.2%

4.2%

4.6% 4.1%

HY22 FY22 HY23

16.8%
17.3% 16.6%

7.2% 7.7% 9.3%

HY22 FY22 HY23

South Africa V&A Waterfront GOZ

32.7% 33.5% 35.2% 28.3% 33.3% 34.3% 24.0% 25.0% 25.9%

Operating expense ratio Property expense ratio
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Expense to income ratios (Gross)*

This ratio is presented where expense recoveries have been reclassified as revenue as per SA Reit Association Best Practice guidance (second edition November 2019).

40.1%
40.1%

41.8%

4.1% 4.4%
4.3%

HY22 FY22 HY23

31.5%

35.0% 35.9%

3.8%

4.2% 3.7%

HY22 FY22 HY23

16.8%
17.3% 16.6%

7.2% 7.7% 9.3%

HY22 FY22 HY23

South Africa V&A Waterfront GOZ

44.2% 44.5% 46.1% 35.3%% 39.2% 39.7% 24.0% 25.0% 25.9%

Operating expense ratio Property expense ratio
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13 702 14 275 13 833 

2 553 
3 536 3 573 

2 941 
2 842 2 842 

12 569 
11 589 12 122 

6 071 6 939 7 264 

R37 836m
R39 180m R39 634m

FY21 FY22 HY23

 Secured bank debt  Secured institutional financier  Unsecured bank debt and institutional financier  Corporate bonds  Eurobonds

RSA diversified borrowings ñnominal value

Secured

43.9%

Traditional 

bank debt

51.1%

Debt capital 

market

48.9%
Unsecured

56.1%

Secured

43.0%

Traditional 

bank debt

50.7%

Unsecured

57.0%

Debt capital 

market

49.3%

Traditional 

bank debt

52.7%

Debt capital 

market

47.3%

Secured

45.5%

Unsecured

54.5%
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RSA facilities

HY23 FY22

Unutilised committed facilities (Rbn) 10.3 10.3

Weighted average term of liabilities (years) 2.7 2.9

Weighted average term of fixed interest rate profile (Incl. FX instruments) (years) 1.8 2.1

Weighted average interest rate (%) 8.9 8.1

Weighted average interest rate (Incl. FX instruments) (%) 6.4 6.1

% debt at fixed interest rate 85.0 83.9

Unencumbered direct properties ( Rbn) 26.7 25.9

Unencumbered equity-accounted investments ( Rbn) 14.9 14.6

Unencumbered shareholding (at market value, consolidated investments) (Rbn) 17.9 19.5

Unsecured debt ( Rbn) 22.2 21.4
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Funding of foreign investments

Investment Currency

Assets 
at NAV

(m)

FX 
Debt
(m)

CCIRS
(m)

FX
LTV

Interest
rate

FX 
Interest cover

% FY23 
dividends 

hedged

Average 
Income FX 
hedge rate

GOZ AUD A$2 132 - A$970 45% 3.5% 5.2 86% 12.07

GWI EUR û488 - û326 67% 3.1% 1.4 73% 2 n/a

C&R GBP £132 - - ¹ n/a ¹ n/a ¹ n/a 2 n/a 2 n/a

Lango USD $75 $30 $44 99% 5.5% 1.0 99% ² n/a

1) No £ debt.
2) No FECõs taken out as of 31 December 2022.
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Loan-to-value and interest cover ratios

1)  All LTVs calculated according to the 2nd edition of the SA REIT BPR.
2)  GOZ disclosed pro forma gearing is 34.5%.
3)  C&R disclosed gearing is 41%.

33.8%
32.0% 31.7%

3.4x 3.4x 3.4x

HY22 FY22 HY23

LTV¹ Interest cover ratio

South Africa

28.8%
30.6%

35.3%

4.5x
5.2x

3.7x

HY22 FY22 HY23

LTV¹ Interest cover ratio

54.9%

45.3%

36.3%

1.3x 1.5x
2.0x

HY22 FY22 HY23

LTV¹ Interest cover ratio

39.2% 37.9% 38.8%

3.0x 3.1x 2.9x

HY22 FY22 HY23

LTV¹ Interest cover ratio

GOZ² C&R³ Group
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Group look through LTV

Value

SA REIT BPR LTV (100% RSA A&L, 100% GOZ A&L, 100% C&R A&L, 50% V&A NAV, 29.4% GWI NAV)

Total property -related assets R159 459m

Total debt (net of cash) R61 821m

LTV 38.8%

LTV (100% RSA A&L, 62.7% GOZ NAV, 62.5% C&R NAV, 50% V&A NAV and 29.4% GWI NAV) 

Total property -related assets R117 363m

Total debt (net of cash) R37 218m

LTV 31.7%

LTV (100% RSA A&L, 62.7% GOZ A&L, 62.5% C&R A&L, 50% V&A A&L, 29.4% GWI A&L) 

Total property -related assets R145 054m

Total debt (net of cash) R59 567m

LTV 41.1%

LTV (100% RSA A&L, 100% GOZ A&L, 100% C&R A&L, 100% V&A A&L, 100% GWI A&L less the V&A and GWI equity-accounted investments) 

Total property -related assets R221 148m

Total debt (net of cash) R82 076m

LTV 37.1%
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Loan exposure per financier RSA

JSE (Corporate Bonds)
31%

Euronext
18%Nedbank

12%

RMB
12%

Absa
8%

Old Mutual
6%

Standard Bank
6%

Liberty
4%

IFC
3%
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Debt expiry profile per financier RSA

0%

5%

10%

15%

20%

25%

HY24 HY25 HY26 HY27 HY28 HY29 HY30 HY31 HY32 HY33

ABSA Investec JSE (Corporate Bonds) Euronext IFC Liberty Nedbank Old Mutual RMB Standard Bank

23% 19% 20% 18% 8% 4% 6% 0% 2%0%
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Fixed interest rate expiry profile RSA

0%

5%

10%

15%

20%

25%

30%

Floating HY24 HY25 HY26 HY27 HY28 HY29 HY30

23% 24% 21% 11% 4% 2%15% 0%
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Shares issued & 
beneficial shareholders holding >2% at HY23

% holding Shares held

Public Investment Corporation (SOC) Ltd 15.4 527 958 751

NinetyOne SA (Pty) Ltd 4.6 156 803 621

The Vanguard Group Inc. 4.5 154 935 174

Sesfikile Capital (Pty) Ltd 4.2 144 392 576

Sanlam Investment Management (Pty) Ltd 4.1 142 215 341

MeagoAsset Managers (Pty) Ltd 3.7 127 305 285

Old Mutual Investment Group (South Africa) (Pty) 
Ltd

3.6 124 735 758

Blackrock Institutional Trust Company N.A. 2.8 97 477 815

STANLIB Asset Management Ltd 2.4 81 109 863

Catalyst Fund Managers (Pty) Ltd 2.3 78 646 364

Total shareholders holding >2% 47.6 1 635 580 548

Other 52.4 1 795 206 518

Total 100.0 3 430 787 066

Shares

Opening balance 1 July 2022 3 430 787 066

New shares issued -

Dividend reinvestment -

Closing balance 31 December 2022 3 430 787 066

Treasury shares held for staff share scheme (19 164 844)

Shares in issue (net of treasury shares) 3 411 622 222

Foreign shareholding
31% of institutional ownership and 27% of total shares outstanding
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Key performance indicators RSA

HY23 FY22 HY22

Vacancies (%) 9.9 10.3 10.5

Total arrears (Rm) 179.5 195.3 295.8

Provision for bad debts (B/S) (Rm) 105.8 114.4 164.8

Bad debts provision, written off and recovered (I/S) (Rm) 12.0 24.4 10.1

Average in force escalations (%) 6.9 6.9 7.0

Renewal success rate (%) 61.2 75.1 77.3

Total letting success rate (%) 59.1 71.5 57.3

Weighted average renewal growth (%) (16.0) (12.8) (15.1)

Weighted average future escalations on renewals (%) 6.7 6.4 6.2

Number of employees 625 606 613

Net property income per employee (R) 5 022 400 10 034 653 4 975 530
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10% 10% 11%

38% 39% 39%

47%
46%

44%

2%
2%

2%

421 408 394 

HY22 FY22 HY23

3%
2%

2%

Portfolio overview RSA (Excl. V&A)

36% 37% 35%

38% 35% 34%

18% 20% 18%

4% 5%
6%

4% 2%
4%

3 076 3 050 3 139

HY21 HY22 HY23

35% 35% 36%

39% 38% 37%

17% 18% 17%

5% 5% 5%

1% 1%

70 131 68 756 70 260

HY22 FY22 HY23

Net property income (Rm) Number of properties Property portfolio value (Rm)

Retail Office Industrial GHPH Trading & Development GSAH

1% 3% 3%

1%
1%3% 4%1% 1%
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GSAH

48%

25%

11%

10%

4%2%

56%

23%

12%

5%
3%

1%

33%

26%

39%

2%

37%

37%

17%

5%
4%

Split of RSA property portfolio

Value by sector GLA by sector Value by region GLA by region

Greater JHB Western Cape KwaZulu-Natal

Pretoria Eastern Cape North-West

Retail Office Industrial GHPH Trading & Development
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Net property income analysis RSA

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Gross property revenue 4 490 4 217 6.5%
Retail 1 603 1 591 0.8%
Office 1 583 1 552 2.0%
Industrial 784 792 (1.0%)
GHPH 224 185 21.1%
GSAH 164 24 > 100%
Trading & development 132 73 80.8%

Property expenses (1 351) (1 167) 15.8%
Retail (507) (472) 7.4%
Office (528) (473) 11.6%
Industrial (213) (190) 12.1%
GHPH (41) (26) 57.7%
GSAH (58) (5) > 100%
Trading & development (4) (1) > 100%

Net property income 3 139 3 050 2.9%
Adjustments (250) (174)

Acquisitions and developments (12) (1)
Disposals (2) (70)
GSAH (106) (19)
Trading & development (128) (72)
COVID-19 (2) (12)
Adjusted ôlike-for -likeõ net property income 2 889 2 876 0.5%

Retail 1 096 1 085 1.0%
Office 1 043 1 063 (1.9%)
Industrial 567 569 (0.4%)
GHPH 183 159 15.1%
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Disposals RSA 

Disposals Sector Date

Selling 
price

Rm

Profit/(loss)
on book value

Rm

Profit/(loss)
on cost

Rm Yield %

3 The Boulevard Westville, Westville, Durban Office July 2022 34.9 (0.5) (8.0) 10.9

Ditsela Place, Hatfield, Pretoria Office Dec 2022 29.4 (0.5) (3.8) vacant

1 Georgian Crescent, Bryanston, Sandton, Johannesburg Office Sept 2022 24.0 - 3.5 vacant

DevconPlace (9 and 11 Autumn Road), Rivonia, Johannesburg Office Nov 2022 23.4 8.9 11.5 vacant

Eton Road, Sandhurst, Sandton, Johannesburg Office Sept 2022 18.0 - (9.8) 7.9

Paul Smit Anderbolt , Boksburg, Johannesburg Industrial Nov 2022 50.0 (1.3) (19.1) 3.9

Eagle Freight, Meadowdale, Germiston, Johannesburg Industrial Sept 2022 49.5 (1.4) 3.8 14.4

Transfield, Alrode, Albeton, Johannesburg Industrial Sept 2022 42.5 (0.3) 6.8 11.2

Montani, Wynberg, Johannesburg Industrial Sept 2022 32.0 (0.4) 7.3 4.6

Ferndale Commercial Park, Strijdom Park, Randburg, Johannesburg Industrial Dec 2022 21.5 2.0 1.5 10.4

Low Cost Marketing, Sunnyrockext 4, Germiston, Johannesburg Industrial Sept 2022 15.5 0.1 4.0 8.9

Cornick, Midrand, Johannesburg Industrial Nov 2022 15.0 0.7 2.2 vacant

Serenade, Elandsfontein, Johannesburg Industrial Dec 2022 12.5 0.5 3.0 8.6

Chamroy, Krugersdorp, Johannesburg Industrial Sept 2022 12.0 (0.1) 7.6 13.7

Portion 35 Alrode, Alrode, Alberton, Johannesburg Industrial Sept 2022 11.9 (0.1) (4.3) vacant

Sailor Malan - Erf 155/156, Aeroton, Johannesburg Industrial Sept 2022 10.5 - (1.6) vacant

Alrode Erf 34, Alrode, Alberton, Johannesburg Industrial Sept 2022 7.7 - 0.1 vacant

Vereeniging Street 36, Alrode, Alberton, Johannesburg Industrial Sept 2022 6.0 - (3.5) vacant

Trading & Development assets
Trading & 
Development

July 2022 340.0 Not disclosed Not disclosed Not disclosed

Total 756.3 7.6 1.2
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Acquisitions & non-current assets 
held for sale RSA

Acquisitions Sector Date

Purchase 
price

Rm

Maldapak, Hamersdale, KwaZulu-Natal Industrial Dec 2022 135.7
Land ðnot disclosed Industrial Sept 2022 68.6
Telecommunication assets Industrial Various 7.4
Twickenham Road, Auckland Park, Johannesburg GSAH Nov 2022 33.0
Total 244.7

Non-current assets held for sale Sector
FY22

Rm

Chelsea Industrial Park, New Garonga, Durban Industrial 66.0
New Germany, Durban Industrial 47.0
Total 113.0
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Developments & capital expenditure RSA ¹

Total cost
Rm

Completion 
date

HY23
Rm

Retail
Paarl Mall, Paarl 89.8 Nov 2022 88.0
Other, below R30m 82.7

170.7
Office
Woodlands Office Park, Woodmead, Johannesburg 226.5 June 2021 60.8
The Place, Sandton, Johannesburg 57.6 Dec 2022 34.1
Other, below R10m 83.0

177.9
Industrial
Other, below R30m 122.3

122.3
GHPH
Other, below R30m 1.2

1.2
GSAH
Apex Studios, Braamfontein, Johannesburg 259.1 Dec 2022 166.5
Peak Studios, Observatory, Cape Town 264.8 Dec 2022 167.2
Other, below R30m 12.7

346.4
Trading & development
The Kent, La Lucia, Durban 112.4 Nov 2023 53.2
Other, below R30m 25.5

78.7

TOTAL 897.2
Development expenditure 543.0
Capital expenditure 354.2

1)  The average yield for developments is 8.0% - 9.0% on a fully let basis.



79

Commitments RSA

Sector

Estimated 
Completion 

date

Approved 
development 

costs 
Rm

HY23
Rm

Developments 719.0 541.1

Paarl Mall, Paarl (battery & solar project) Retail March 2023 49.7 26.3

Kolonnade Mall, Montana Park, Pretoria Retail Jan 2023 14.5 14.2

Monteer, Isando, Johannesburg Industrial Nov 2023 186.8 172.0

Twickenham, Auckland Park, Johannesburg GSAH Nov 2023 197.5 192.8

Various Trading & Development Projects Trading & Development Various 270.5 135.8
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Retail overview RSA

Top 10 tenants ranked in terms of gross monthly rental
GLA
m²

The Foschini Group Ltd 84 734
Mr Price Group Ltd 69 146
Pepkor Holdings Ltd 75 010
Pick n Pay Stores Ltd 110 121
Shoprite Holdings Ltd 108 463
Truworths International Ltd 33 704
Retailability (Pty) Ltd 57 350
Woolworths Holdings Ltd 78 917
Clicks Group Ltd 26 349
Massmart Holdings Ltd 47 077
Sub total 690 871
Balance of the sector 519 063
Total for the sector (excluding vacancies) 1 209 934

Top 10 properties by value
Fair value

Rm
GLA
m²

Festival Mall, Kempton Park, Johannesburg 1 781 82 786
Brooklyn Mall and Design Square (75%), Brooklyn, Pretoria 1 693 56 309
Waterfall Mall, Rustenburg 1 476 50 788
N1 City Mall, Goodwood, Cape Town 1 439 63 380
Vaal Mall (66.6%), Vanderbijlpark , Johannesburg 1 350 44 007
Greenacres, Greenacres, Port Elizabeth 1 329 50 139
Lakeside Mall, Benoni 1 165 66 221
Kolonnade (50%), Montana Park, Pretoria 1 145 37 999
The Constantia Village, Constantia, Cape Town 1 039 20 426
Woodmead Retail Park, Woodmead, Johannesburg 964 55 211
Sub total 13 381 527 266
Balance of the sector 11 715 759 470
Total for the sector 25 096 1 286 736

9.6 
6.5 

12.3 

18.7 

21.8 

22.0 

3.1 

6.0 

After HY28

By HY28

By HY27

By HY26
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By HY24

Monthly
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Office overview RSA

Top 10 tenants ranked in terms of gross monthly rental
GLA
m²

Discovery Holdings Ltd (55%) 67 279
Anglo Corporate Services South Africa (Pty) Ltd 30 177
Allied Electronics Corporation Ltd 39 778
Exxaro Resources Ltd 21 708
Absa Bank Ltd 27 581
Investec Bank Ltd 13 785
The Western Cape Government 18 540
Transnet SOC Ltd 21 977
NTT Group Ltd 16 721
Nestle S.A. (Pty) Ltd 12 458
Sub total 270 004
Balance of the sector 1 045 721
Total for the sector (excluding vacancies) 1 315 725

Top 10 properties by value
Fair value

Rm
GLA
m²

Discovery 1 & 2 (55%), Sandton, Johannesburg 2 614 64 127
Woodlands Office Park, Woodmead, Johannesburg 1 379 114 767
144 Oxford Road, Rosebank, Johannesburg 1 093 37 474
Constantia Office Park, Roodepoort, Johannesburg 883 75 028
Inanda Greens, Wierda Valley, Sandton, Johannesburg 763 41 454
Exxaro, Lakeside 2, Centurion 724 21 708
MontClare Place, Claremont, Cape Town 715 29 680
The Place, Sandton, Johannesburg 584 35 932
Golf Park, Bellville, Cape Town 558 32 206
1 North Wharf Square, Foreshore, Cape Town 508 18 735
Sub total 9 821 471 111
Balance of the sector 16 068 1 181 295
Total for the sector 25 889 1 652 406
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14.9 
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Industrial overview RSA

Top 10 tenants ranked in terms of gross monthly rental
GLA
m²

The Bidvest Group Ltd 45 606
Anchor Logistics 33 538
Scania SA (Pty) Ltd 19 335
Distell Ltd 45 636
GZ Industries (Pty) Ltd 21 543
HenewaysFreight Services (Pty) Ltd 25 573
Hitachi Construction Machinery Africa (Pty) Ltd) 14 463
Gelmar (Pty) Ltd 14 109
Booksite (Pty) Ltd 24 273
Barloworld Logistics Africa (Pty) Ltd 17 406
Sub total 261 482
Balance of the sector 1 649 980
Total for the sector (excluding vacancies) 1 911 462

Top 10 properties by value
Fair value

Rm
GLA
m²

Montague Business Park (25%), Montague Gardens, Cape Town 440 45 209
Growthpoint Business Park, Midrand. Johannesburg 438 69 037
Hilltop Industrial Estate, Elandsfontein, Johannesburg 406 76 283
Mill Road Industrial Park, Eikenbosch, Cape Town 263 38 042
Wadestone Industrial Park, Germiston, Johannesburg 245 26 929
Trade Park, Mount Edgecombe, Durban 229 20 287
Central Park, Elsiesrivier, Cape Town 210 49 135
Sterling Industrial, Midrand, Johannesburg 205 27 652
Meadowbrook Estate, Meadowbrook, Germiston, Johannesburg 184 17 103
Isobar, Isando, Kempton Park, Johannesburg 170 50 262
Sub total 2 790 419 939
Balance of the sector 9 415 1 576 762
Total for the sector 12 205 1 996 701
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GHPH overview RSA

Top 10 tenants ranked in terms of gross monthly rental
GLA
m²

BusamedHoldings Ltd 55 471
Netcare Limited 18 551
Cintocare (Pty) Ltd 17 926
Mediclinic Ltd 15 075
Adcock Ingram Holdings Ltd 11 228
Sub total 118 251
Balance of the sector 424
Total for the sector (excluding vacancies) 118 675

Properties by value
Fair value

Rm
GLA
m²

Hillcrest Private Hospital, Hillcrest, Durban 802 20 445
Gateway Private Hospital, Umhlanga Ridge, Durban 791 22 609
Cintocare, Menlyn, Pretoria 557 17 926
Louis Leipoldt Hospital, Bellville, Cape Town 506 15 075
N1 Hospital, Goodwood, Cape Town 472 14 636
Paardevlei Hospital, Somerset West, Cape Town (50%) 204 12 417
Adcock Ingram, Midrand, Johannesburg (50%) 144 11 228
N1 Medical Chambers, Goodwood, Cape Town 111 4 454
Total for the sector 3 587 118 790
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GSAH overview RSA

1) Ranked in terms of gross monthly rental.

Properties by value
Fair value

Rm Beds

Hatfield Studios, Hatfield, Pretoria 534 980
Studios @ Burnett, Hatfield, Pretoria 466 1 000
Varsity Studios, Hatfield , Pretoria 386 953
Apex Studios, Braamfontein, Johannesburg 274 901
Peak Studios, Observatory, Cape Town 257 563
Festival Edge, Hatfield, Pretoria 234 605
Kingsway Place, Auckland Park, Johannesburg 220 665
The Richmond, Auckland Park, Johannesburg 124 388
Richmond Central, Auckland Park, Johannesburg 122 388
Twickenham Road, Auckland Park, Johannesburg 38 -

Total for the sector 2 655 6 443
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GLA & vacancy reconciliation RSA

Total GLA
m²

Vacant area
m²

Vacancy
%

Balance as at 1 July 2022 5 194 379 535 844 10.3

GLA adjustments (11 318) (8 903)

Disposals/ reallocation (145 380) (27 606)

Acquisitions 25 096 -

Developments and extensions 3 549 3 439

Leases expired in the period ¹ 649 945

Renewals of expired leases ² (397 774)

New letting of vacant space (323 593)

Leases terminated 68 024

Balance as at 31 December 2022 5 066 326 499 376 9.9

1) 12.5% of opening balance GLA expired during the year under review (HY22: 11.2%).
2) Retention of 61.2% for the half year under review (HY22: 77.3%).
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Key performance indicators V&A Waterfront (50%)

HY23 FY22 HY22

Vacancies (%) 0.7 1.6 2.3

Total arrears (Rm) 50.5 103.7 86.4

Provision for bad debts (B/S) (Rm) 30.6 30.8 33.0

Bad debts (I/S) (Rm) (0.6) 4.3 (3.2)

Average in force escalations (%) 6.9 7.4 6.9

Renewal success rate (%) 86.0 69.1 90.2

Total letting success rate (%) 90.9 89.4 87.0

Weighted average renewal growth (%) (6.5) (12.7) (21.1)

Weighted average future escalations on renewals (%) 6.8 7.0 6.8

Number of employees (100%) ¹ 225 215 215

Net property income per employee (R) (100%) 3 166 487 5 674 419 2 699 040

1) An additional 89 staff are employed in terms of a management contract with the Radisson Red Hotel.
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Portfolio overview V&A Waterfront (50%)

40.2%

42.3%
42.2%

34.6%

33.6%

28.9%

14.5

15.6%

19.1%

10.6%

8.5%

9.8%

179 290 356

HY21 HY22 HY23

Retail Office Hotel & Residential Marine & Industrial

Net property income (Rm)

48.5% 48.2% 48.0%

26.9% 27.2% 27.6%

11.7% 11.5% 11.5%

8.6% 8.5% 8.4%
4.3% 4.6% 4.5%

8 902 9 001 9 193

HY22 FY22 HY23

Retail Office Hotel & Residential Marine & Industrial Bulk

Property portfolio value (Rm)
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95%
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42%

29%

19%
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40%
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28%
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Split of V&A Waterfront property portfolio (50%)

Portfolio by value Portfolio by GLA Net property income Developed vs. 
undeveloped by value

Developed UndevelopedRetail Office Hotel & Residential Marine & industrial Bulk
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Developments & commitments V&A Waterfront (50%)

Sector
Approved cost

Rm

Estimated 
completion 
date

HY23
Rm

Developments & capital expenditure ¹ 

Investec (incl. super basement) Parking/Office 510.2 Dec 2023 47.3

Union Castle Building Retail 103.9 Sept 2023 11.2

Alfred Mall Refurbishment Retail 31.1 March 2023 15.3

Heliport Marine & Industrial 127.0 Feb 2024 10.0

Other below R10m Various Various 108.0

Total 191.8

Commitments

Investec (incl. super basement) Office 510.2 Dec 2023 127.7

Desalination Plant Infrastructure 182.5 Feb 2024 66.9

Heliport Marine & Industrial 127.3 Feb 2024 40.1

Union Castle Building Retail 103.9 Sept 2023 34.4

Other below R10m Various Various 20.5

Total 289.6

1)   The yields for developments are in excess of 7.00%
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Distributable income analysis V&A Waterfront (50%)

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Gross property revenue 510 382 33.5%

Property related 471 365

Radisson Red Hotel 39 17

Property expenses (154) (92) 67.4%

Property related (132) (79)

Radisson Red Hotel (22) (13)

Net property income 356 290 22.8%

Other operating expenses (21) (16) 31.3%

Net finance costs - (7) (100%)

Distributable income 335 267 25.5%

Adjustments - Developments (2) (3)

Adjusted ôlike-for -likeõ distributable income after development adjustments333 264 26.1%

COVID-19 NPI adjustments 1 10

COVID-19 relief 5 45

Table Bay Loan - (15)

MOCAA contribution 1 -

Rates & taxes dispute / settlement (5) (7)

COVID-19 insurance recovery - (13)

Adjusted ôlike-for -likeõ distributable income 334 274 21.9%
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Net property income analysis V&A Waterfront (50%)

HY23
Rm

HY22
Rm

Increase/ 
(Decrease)

Gross property revenue 510 382 33.5%

Property related 471 365

Radisson Red Hotel 39 17

Property expenses (154) (92) 67.4%

Property related (132) (79)

Radisson Red Hotel (22) (13)

Net property income 356 290 22.8%

Adjustments (1) 7

Developments (2) (3)

COVID-19 relief 5 45

Table Bay loan - (15)

MOCAA Contribution 1 -

Rates & taxes dispute / settlements (5) (7)

COVID-19 insurance recovery - (13)

Adjusted ôlike-for -likeõ net property income after COVID-19 355 297 19.5%
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V&A Waterfront overview

Top 10 tenants ranked in terms of gross monthly rental
GLA¹

m²

Allan Gray (Pty) Ltd 20 347
Nedbank Group Ltd 26 126
Woolworths 10 527
Sun International Hotels 17 100
Tourvest group 5 027
The Foschini Group Ltd 3 479
Government 17 354
PwC 9 650
Newmark Hotels 7 087
Surtee Group 1 894
Sub total 118 591
Balance of V&A 337 683
Total for V&A Waterfront (excluding vacancies) (100%) 456 274

Lease expiry (% of GLA) Lease expiry (% of gross monthly rental) 

50.5 

12.4 

7.3 

13.5 

15.5 

0.1 

0.7 

After HY27

By HY27

By HY26

By HY25

By HY24

Development

Vacant

39.6 

13.4 

8.7 

18.8 

19.5 

0.0 

0.0 

After HY27

By HY27

By HY26

By HY25

By HY24

Development

Vacant
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GLA & vacancy reconciliation V&A Waterfront (50%)

Total GLA
m²

Vacant area
m²

Vacancy
%

Balance as at 1 July 2022 232 041 3 649 1.6

GLA adjustments 20 16

Developments and extensions (2 288) 397

Leases expired in the period ¹ 12 938

Renewals of expired leases ² (11 123)

New letting of vacant space (5 145)

Leases terminated 903

Balance as at 31 December2022 229 773 1 635 0.7

1) 5.6% of opening balance GLA expired during the year under review (HY22:14.4%).
2) Retention of 86.0% for the half year under review (HY22: 90.2%).
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Key performance indicators GOZ

HY23 FY22 HY22

Vacancies (%) 6.3 3.2 2.6

Total arrears (Rm) 14.0 17.5 9.7

Provision for bad debts (B/S) (Rm) 2.1 2.6 1.2

Renewal success rate (%) 59.8 86.0 92.8

Total letting success rate (%) 42.6 84.2 87.8

Weighted average renewal growth (%) 1.0 (10.4) (3.6)

Weighted average future escalations on renewals (%) 3.7 3.0 3.3

Number of employees 69 39 38

Net property income per employee (R) 24 130 435 68 205 128 34 157 895
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Portfolio overview GOZ

66.4%
66.2%

72.7%

33.6%
33.8%

27.3%

1 383 1 298 1 665 

11.75 

11.00 

11.61

HY21 HY22 HY23

67.0% 66.5%
66.5%

33.0%
33.5% 33.5%

58 518 58 820 60 524 

11.57 

11.24 

11.60 

HY22 FY22 HY23

26 27 28 

31 31 31 

57 58 59 

HY22 FY22 HY23

Net property income (Rm) Property portfolio value (Rm) Number of properties¹

Office Industrial

Average exchange rate (A$/ZAR)

Office Industrial

Closing exchange rate (A$/ZAR)

Office Industrial

1) GOZ disclosed numbers are proforma for the sale of 333 Ann Street Brisbane, QLD which settled in January 2023.
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41%

17%

14%

13%

12%

3%

34%

24%

22%

8%

7%
5%

33%

67%

66%

34%

Split of GOZ property portfolio

Portfolio by value GLA Value by region (A$)¹ GLA by region

Victoria Queensland New South Wales

South Australia Western Australia ACT

Office Industrial

1) GOZ disclosed numbers are proforma for the sale of 333 Ann Street Brisbane, QLD which settled in January 2023.
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Developments, non-current assets held for sale,
acquisitions & commitments GOZ

Sector
HY23

Rm
HY23
A$m

Development & capital expenditure

75 Dorcas Street, South Melbourne, VIC Office 66.4 5.9

109 Burwood Road, Hawthorn, VIC Office 12.0 1.1

Other Various 71.5 6.4

Total 149.9 13.4

Non-current assets held for sale 

333 Ann Street, Brisbane, QLD ¹ Office 1 512.4 130.4

Total 1 512.4 130.4

Acquisitions 

165-169 Thomas Street, Dandenong, VIC ² Office 2 033.0 176.0

Total 2 033.0 176.0

Commitments

1 Charles Street, Parramatta, NSW ³ Office 517.4 44.6

Total 517.4 44.6

1) Gross sales price A$141.1m.
2) Net acquisition price excluding acquisition costs A$165m
3) In respect of tenant incentives.
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Net property income analysis GOZ

HY23
A$m

HY22
A$m

Increase/ 
(Decrease)

Gross property revenue 173.0 145.3 19.1%

Property expenses (29.2) (24.4) 19.7%

Net property income 143.8 120.9 18.9%

Adjustments (11.9) (1.8)

Acquisitions (11.9) (1.8)

Adjusted ôlike-for -likeõ net property income 131.9 119.1 11.4%

Office 91.1 76.9 18.6%

Industrial 38.2 39.5 (3.3%)

Distributions from DXI 2.6 2.8 (7.1%)
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GOZ overview

Top 10 tenants ranked in terms of gross monthly rental
GLA¹

m²

Woolworths Australia 248 169
NSW Police Government (Police) 32 356
Australian Commonwealth Government 37 537
Country Road Group 23 156
Linfox 58 077
Bank of Queensland 13 237
VIC Government 14 583
Bunnings Warehouse 15 954
ANZ Banking Group 13 744
Samsung Electronics 13 423
Sub total 470 236
Balance of GOZ 561 334
Total for GOZ (excluding vacancies) 1 031 570

Top 10 properties by value
Fair value

Rm
GLA
m²

1 Charles Street, Parramatta, NSW Office 6 032 32 356
75 Dorcas Street, South Melbourne, VIC Office 3 341 28 312
70 Distribution Street, Larapinta, QLD Industrial 3 016 76 109
100 Skyring Terrace, Newstead, QLD Office 2 738 24 665
599 Main North Road, Gepps Cross, SA Industrial 2 715 91 686
20 Colquhoun Road, Perth Airport, WA Industrial 2 494 80 374
Building 3, 570 Swan Street, Richmond, VIC Office 2 309 19 333
165-169 Thomas Street, Dandenong, VIC Office 1 871 15 071
Building C, 219-247 Pacific Highway, Artarmon, NSW Office 1 688 14 406
15 Green Square Close, Fortitude Valley, QLD Office 1 601 16 441
Sub total 27 805 398 753
Balance of GOZ 32 719 667 825
Total for GOZ 60 524 1 066 578

61

17

7

6

3

0

6

After HY27

By HY27

By HY26

By HY25

By HY24

Monthly

Vacant

Lease expiry (% of income)



100

GLA & vacancy reconciliation GOZ

Total GLA
m²

Vacancy
m²

Vacancy ¹
%

Balance as at 1 July 2022 1 061 454 16 470 3.2%

GLA adjustments 6 354 46

Disposals (16 301) (129)

Acquisitions, developments and extensions 15 071 47

Leases expired in the period - 87 174

Renewals of expired leases - (44 939)

New letting of vacant space - (44 210)

Leases terminated - 20 549

Balance as at 31 December 2022 1 066 578 35 008 6.3%

1) Vacancy ratio is based on income and not GLA (when compared to RSA).
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Key performance indicators C&R

HY23 FY22 HY22

Vacancies (%) 5.9 6.4 7.3

Total arrears (Rm) 197.4 196.8 294.5

Provision for bad debts (B/S) (Rm) 64.7 81.8 125.4

Net property income (Rm) 256.9 627.0 336.1

Number of properties 5 6 7

Portfolio value (Rm) 7 204 8 455 11 292

Number of employees 90 94 94

Net property income per employee (R) 2 855 556 6 670 213 3 574 468

1) Measurements and ratios are based on income and not GLA (when compared to RSA). 



102

31%

15%

16%

21%

17%

45%

25%

17%

10%

3%

Split of C&R property portfolio

Property portfolio by value Property portfolio by GLA

Wood Green Walthamstow Ilford Maidstone Hemel Hempstead 
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Disposals, commitments & capital expenditure C&R

Sector Disposal date

Estimated 
completion 
date

HY23
Rm

HY23
£m

Disposals

Blackburn Retail Aug 2022 809.0 40.0

Walthamstow ðland for residential development Retail July 2022 439.0 21.7

Total 1 248.0 61.7

Commitments

Walthamstow Retail June 2023 63.8 3.1

Ilford Retail Sept 2023 191.5 9.3

Woodgreen Retail Sept 2023 51.5 2.5

Total 306.8 14.9

Capital Expenditure

Walthamstow Retail 50.2 2.5

Ilford Retail 37.8 1.9

Wood Green Retail 4.0 0.2

Total 92.0 4.6
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Net property income analysis C&R

HY23
£m

HY22
£m

Gross property revenue 25.7 31.4

Property expenses (13.1) (15.0)

Net property income 12.6 16.4

Adjustments - -

Adjusted ôlike-for -likeõ net property income 12.6 16.4
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C&R overview

Top 10 tenants
GLA¹

m²

TJX UK 8 331
Sportsdirect.com Retail Ltd 8 067
Alliance Boots Ltd 7 917
H & M Hennes & Mauritz UK Ltd 3 832
Primark Stores Ltd 7 170
Superdrug Stores Ltd 2 338
Wilko Retail Ltd 13 173
Instant Managed Offices Ltd 1 952
The Gym ltd 4 134
Cine UK Ltd 4 531
Sub total 61 445
Balance of C&R 110 071
Total for C&R (excluding vacancies) 171 516

Ranked in terms of gross monthly rental.
The property value excludes tenant incentives and right of use assets of R584m.

Properties by value
Fair value

Rm
GLA
m²

Wood Green Retail 2 966 58 529
Walthamstow Retail 1 761 26 942
Ilford Retail 1 145 28 800
Maidstone Retail 672 39 948
Hemel Hempstead Retail 216 31 587
Total for C&R² 6 760 185 806

43.8 

9.0 

6.7 

7.8 

26.8 

5.9 

FY27 and beyond

By FY26

By FY25

By FY24

By FY23

Vacant

Lease expiry (% of income)
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