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Report scope and boundary

In preparing these reports we have 
endeavoured to present a holistic and 
integrated representation of the 
company’s performance in terms 
of both its profi tability and its 
long-term sustainability. 
These reports aim to inform 
our stakeholders about the 
objectives and strategies 
of the company, as well as 
its performance with 
regard to fi nancial, 
human and 
environmental issues.

Annual general meeting 2018

Our reporting suite

GROUP ANNUAL FINANCIAL 
STATEMENTS (AFS)

The statutory AFS are prepared in 
accordance with International Financial 
Reporting Standards (IFRS), JSE Listings 
Requirements and the requirements of 
the Companies Act, No 71 of 2008, as 
amended.

INTEGRATED ANNUAL REPORT (IAR)

The IAR incorporates an overview of our 
organisation and its key strategic matters, 
performance and governance.

The IAR should be read in conjunction 
with the AFS, which together provide a 
comprehensive overview of our organisation.
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ESG REPORT

The booklet containing additional 
information relating to environmental, 
social and governance elements.

ANNUAL GENERAL MEETING 
(AGM) NOTICE

The booklet containing the AGM notice 
also includes the summarised audited 
AFS for FY17, relevant extracts from the 
IAR supporting the notice and the report 
to shareholders by the Social, Ethics and 
Transformation Committee.
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Letter to shareholders
for the annual general meeting

DEAR SHAREHOLDER

I invite and encourage you to attend and vote at the 30th annual general meeting (AGM) of Growthpoint Properties Limited 
(Growthpoint), which will be held at The Place, 1 Sandton Drive, Sandown, Sandton, 2196, on Tuesday, 13 November 2018 at 09:00.

The AGM is an ideal opportunity for shareholders to engage with directors and executive management on the company’s performance 
and results for the fi nancial year ended 30 June 2018, as well as on strategic and fi nancial matters, including the future direction, goals, 
objectives and policies (including remuneration and social responsibility) of the company.

As part of our strategy to contain costs, the integrated annual report is mailed only to shareholders who have indicated that they 
would like to receive it. However, all the information that you need to make an informed decision on how to vote at the AGM is 
included in this booklet containing the notice of the AGM, the summarised audited fi nancial statements and other supporting 
documentation. The notice is accompanied by explanatory notes setting out the reasons for and the effects of special resolutions to be 
proposed at the meeting. 

In addition thereto, I set out the Board’s views and voting recommendations on some of the resolutions to be proposed at the AGM:

 • Ordinary resolution number 1.2: Election of directors appointed by the Board
The appointments of Ms N Siyotula and Ms O Chauke in FY18 are in line with both Growthpoint’s Board-level race and gender 
diversifi cation policies. Both of these directors contribute to the diversifi cation of skills and expertise on the Board.

The Board recommends voting in favour of the election of Ms Siyotula and Ms Chauke as directors, in their respective capacities.

 • Ordinary resolution number 1.3: Re-election of non-executive directors retiring by rotation
In addition to the reasons furnished in the notice under item 1.3 thereof, the Board recommends the re-election of the three 
non-executive directors who are to retire by rotation at the AGM, namely Messrs Diliza, Fechter and Hayward. This recommendation 
is made on the basis that each of them possesses the relevant skills and institutional memory that are required by the Board and, 
notwithstanding their tenures on the Board, has been assessed by the Board to act independently in all matters considered by the 
Board, either directly or through its various committees. 

The aforementioned non-executive directors make signifi cant contributions in their respective roles as Chairmen of the Social, Ethics 
and Transformation, Property and Risk Management Committees.

 
The Board acknowledges the concerns raised by shareholders in the past. As part of an overall succession plan at Board level, it has 
commenced with formal skills profi ling and assessment of the directors to ensure that the Board remains suitably composed to meet 
the future growth and development of Growthpoint and to oversee the implementation of its longer-term strategies. In the current 
fi nancial year, and as part of the Board’s ongoing succession planning, the Board intends to appoint at least two suitably skilled and 
experienced directors who will have the skills necessary to serve on the company’s Property, Audit and Risk Management 
Committees. 

Curriculum vitae information of the directors to be elected and re-elected appear on pages 36 and 37 of this notice booklet.

 • Ordinary resolution number 1.4: Election of Audit Committee members
The Board recommends the election of the individuals refl ected in item 1.4 of the notice. With effect from the date of the AGM, 
Mr PH Fechter, who has served on the Audit Committee for many years, will relinquish his membership of that committee. The Board 
has heeded concerns expressed by some institutional shareholders that the number of Growthpoint shares he has under his direct 
and indirect control (note 20.5 on related parties in the FY18 annual fi nancial statements) are perceived to impede his 
independence.

 • Ordinary resolution number 1.5: Appointment of auditor
The Audit Committee has been monitoring developments in the auditing profession. On its recommendation, the Board would 
support the appointment of a new external auditor if reasons to do so arise during the current fi nancial year. At the company’s 
AGM in November 2019, upon the delivery of the FY19 auditor’s report to shareholders, the committee will make its 
recommendations on the rotation of an audit fi rm or not, as this will coincide with the expiry of the fi ve-year tenure of KPMG’s 
designated audit partner and in light of the mandatory audit fi rm rotation which will take effect from April 2023. The Board and the 
Audit Committee’s considered recommendation is for the reappointment of KPMG as auditor of the company until its next AGM.
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 • Ordinary resolution number 1.6: Advisory non-binding approval of remuneration policy and implementation (requiring a minimum 
favourable vote of 75% to avoid non-binding application and further engagement with shareholders).

Prior to the 2017 AGM, we engaged with shareholders holding approximately 60% of the company’s issued shares on all resolutions. 
Given the 64.7% and 63.7% votes respectively received in favour of the approval and implementation of our remuneration policy we 
attempted to further engage with the dissenting shareholders immediately after the 2017 AGM. These attempts were unsuccessful.

Our Chairman and the Chairman of the Human Resources and Remuneration Committee have recently actively engaged with our 
major shareholders on remuneration. We advise that feedback from our consultation process with our major shareholders has been 
incorporated into the design elements of our new long-term incentive scheme and the new key performance indicators for the 
short-term incentive scheme. We have broadened our comparator group to the SA REIT Index, introduced minimum shareholding 
requirements and we have introduced targets for threshold and stretch. Growthpoint is focused on creating value for both 
stakeholders and the community at large and therefore, non-fi nancial measures for client satisfaction, transformation and 
sustainability have also been introduced. 

We trust that the new structure as detailed on page 43 will meet with the required level of shareholders’ approval. Based on the 
consultations with our major shareholders and the advice received from our remuneration advisers, PricewaterhouseCoopers, we 
have reason to believe that our remuneration policy is aligned with best practice, and that its application will encourage a 
performance culture in the Group that will lead to sustained value creation for shareholders and other stakeholders.

The remuneration policy contains the FY19 non-executive directors’ fees which are recommended for shareholders’ approval (special 
resolution number 2.2 below). These have been benchmarked against the same comparator group used to benchmark executive 
remuneration and represent an increase of 6% over those approved for FY18. This is in line with the Board’s decision that non-
executive directors’ fee increases will not exceed annual average salary increases for staff.

 • Special resolution number 2.1: Increase in the number of authorised shares (requires a 75% minimum vote in favour).
The Board recommends voting in favour of this resolution. The resolution enables the company to have a suffi cient number of 
authorised shares when opportunities arise that require the raising of equity in an expedited manner. The ability to act in an 
expedited manner has served the company well in the past, enabling it to conclude transactions expeditiously, thus giving the 
company a competitive advantage.

The issue of new shares will at all times, remain within the limits of the JSE’s Listings Requirements, the Companies Act, 2008 
(as amended) and authorities granted to the directors by shareholders at annual general meetings or otherwise.

 • Special resolution number 2.2: FY19 non-executive directors’ fees
The Board and its Human Resources and Remuneration Committee support the proposed FY19 non-executive directors’ fees for the 
reasons explained in the remuneration report and in this letter (ordinary resolution number 1.6).

The last date by which you need to be registered as a shareholder in the company’s register for the purposes of being entitled to 
attend and vote at the AGM is Friday, 2 November 2018 (the “record date”). The last day to trade in Growthpoint shares in order to be 
entitled to attend and vote at the meeting is Tuesday, 30 October 2018. Only shareholders physically present at the meeting or 
represented by a valid proxy or letter of representation will be entitled to vote on any matter put to a vote of shareholders.

If you are unable to attend the AGM, you may vote by proxy in accordance with the instructions in the AGM notice and form of proxy.

Yours sincerely

Francois Marais

Chairman
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Notice of annual general meeting

NOTICE TO MEMBERS
Notice is hereby given that the 30th annual general meeting of Growthpoint Properties Limited will be held at The Place, 1 Sandton 
Drive, Sandown, Sandton 2196, on Tuesday, 13 November 2018 at 09:00 to consider and if deemed fi t, to pass with or without 
modifi cation, the ordinary and special resolutions set out in this notice, subject at all times to the Companies Act, 2008, as amended 
and the Listings Requirements of the JSE Limited.

Participation in this annual general meeting by telephone conference will be facilitated as detailed in Note 10 at the end of this notice.

1.  ORDINARY RESOLUTIONS
 Each of the following ordinary resolutions requires the support of at least 50% plus 1 vote of the votes exercised in order to be 

adopted, save for ordinary resolutions 1.6.1, 1.6.2 and 1.9 which require the support of at least 75% of the shares of the 
company or votes represented at the meeting.

1.1  Adoption of annual fi nancial statements
 To receive, consider and adopt the annual fi nancial statements of the company and the Group for the year ended 30 June 2018, 

together with the reports of the directors and auditors thereon, and the report of the Audit Committee.

 Additional information relative to items 1.1
 The full annual fi nancial statements which are the subject matter of ordinary resolution 1.1 have been published on the 

company’s website under “Investor Relations” at http://www.growthpoint.co.za and are also available on request from the 
Company Secretary or via the company’s Share Transfer Secretary.

1.2 Election of directors appointed by the Board
 In accordance with the company’s Memorandum of Incorporation, to elect, by individual resolutions, the following directors appointed 

by the Board, who are to retire at this annual general meeting but hold themselves available for election as directors, as designated:
 1.2.1 Ms N Siyotula as a non-executive director (appointed 1 January 2018)
 1.2.2  Ms NO Chauke, as human resources director (executive) (appointed 26 June 2018)

1.3  Re-election of non-executive directors who are to retire at the meeting and hold themselves available for re-election
 To re-elect, by individual resolutions, the following non-executive directors who are to retire at the meeting but, being eligible, 

offer themselves for re-election:
 1.3.1  Mr MG Diliza
 1.3.2 Mr PH Fechter
 1.3.3  Mr JC Hayward

 Additional information relative to items 1.2 and 1.3
 The Memorandum of Incorporation of the company requires one-third of the non-executive directors to retire by rotation at 

an AGM. Directors retiring in that manner and any standing for election pursuant to appointment by the Board to fi ll a casual 
vacancy remain eligible and may hold themselves for election or re-election as directors.

 Through its Nomination Committee, the Board, with due regard to its composition and that of its respective committees, also 
having reviewed the independence of the independent non-executive directors including those with nine years’ service or longer, 
during the course of the fi nancial year ended 30 June 2018, recommends the election and re-election of the directors mentioned 
in 1.2 and 1.3 above who hold themselves available for re-election, on the basis of their ongoing ability to act independently on 
the Board and the committees on which they serve. 

 Brief CVs of the directors standing for election or re-election appear on pages 36 and 37 of the booklet containing this notice.

1.4 Election of Audit Committee members
 To elect, on the Board’s recommendation, by individual resolutions, the following non-executive directors as members of the 

Audit Committee of the company and its South African subsidiaries:
 1.4.1  Mrs LA Finlay, as committee Chairman
 1.4.2  Mr JC Hayward
 1.4.3  Ms N Siyotula (subject to election as a director pursuant to 1.2 above)
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 Additional information relative to item 1.4
  The Audit Committee, collectively, should be adequately skilled to perform its role having regard to the size and circumstances 

of the company. Individual committee members therefore ought to possess appropriate qualifi cations, skills and experience in 
order to discharge their responsibilities. However, it is not expected that each committee member possess all the required 
qualifi cations, skills and experience. The committee’s collective skills set includes an understanding of fi nancial and sustainable 
reporting practices, internal audit controls, external audit processes, corporate law, risk management, IT governance as it relates 
to fi nancial and integrated reporting, and the overall governance processes of the company.

 The Board, having considered the above, recommends the non-executive directors named above for appointment as the Audit 
Committee. Brief CVs of the Audit Committee members proposed for election appear in Annexure 36 on page 37 of the booklet 
containing this notice.

1.5  Appointment of auditor
 To re-appoint KPMG Inc. as auditor of the company on the recommendation of the Audit Committee, for the period until the 

company’s next annual general meeting.

 Additional information relative to item 1.5
 The Audit Committee recommends KPMG Inc. for re-appointment as the registered external auditor of the company and is 

satisfi ed that, in all material respects, KPMG Inc. is independent of the company as required by section 90 of the Companies Act.

1.6  Advisory, non-binding approval of remuneration policy and implementation
 1.6.1  To approve, on the Board’s recommendation and on an advisory, non-binding basis, the company’s remuneration policy on 

base salary, benefi ts, short-term incentives and long-term incentives for executive directors and on fees for non-executive 
directors, as set out in Annexure 8 on page 42 of the booklet containing this notice.

 1.6.2  To approve on an advisory, non-binding basis, the implementation of remuneration in accordance with the remuneration 
policy, as set out in the implementation section, in Annexure 8 on page 42 of the booklet containing this notice.

 Although resolutions 1.6.1 and 1.6.2 above are ordinary resolutions, they need at least 75% of the votes held by shareholders 
present or represented by proxy at the meeting to be cast in favour thereof in order to avoid non-binding application and further 
engagement with shareholders.

 Additional information relative to item 1.6
 The King IV Report on Corporate GovernanceTM for South Africa 2016, recommends that the remuneration policy of a company 

and its implementation be submitted for separate non-binding advisory votes by shareholders at each AGM, each requiring a 
minimum 75% majority vote in order to be carried without further subsequent consultation with shareholders. The objective 
of a remuneration policy is to guide the Board in its decision-making process, in particular also in the determination of 
remuneration of executive and non-executive directors.

1.7  To place the unissued authorised ordinary shares of the company under the control of the directors
 “Resolved that, subject to the passing, or not, of special resolution number 2.1 contained in this notice of annual general 

meeting, the unissued authorised ordinary shares of no par value in the company be and they are hereby placed under the 
control of the directors of the company who are authorised to allot and issue any such shares at their discretion, subject at all 
times to the provisions of the Companies Act 2008, as amended, the company’s Memorandum of Incorporation and the JSE 
Listings Requirements, provided that the number of shares issued hereunder in aggregate in any one fi nancial year, including 
instruments which are or may be compulsorily convertible into shares of any class, will not exceed 294 551 072 ordinary shares 
which number represents 10% of the number of shares in issue (excluding treasury shares) as at the date of the notice of this 
annual general meeting, being 2 945 510 719 ordinary shares and provided that the price at which any such shares will be issued 
will not exceed a discount of 5% of the weighted average traded price of a Growthpoint share, adjusted for any cum dividend 
portion, measured over the 30 business days prior to the date on which the price of such issue is agreed between the company 
and the subscribers for the shares to be issued.”

 Note: No issue will be made that could effectively transfer control of the company without the prior approval of shareholders 
in general meeting.
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Notice of annual general meeting continued

 Additional information relative to item 1.7
 In terms of the company’s Memorandum of Incorporation (MOI), shareholders must approve the placement of the unissued 

authorised ordinary shares under the control of the directors. The existing authority renewed at the annual general meeting 
held on 14 November 2017 expires at this annual general meeting. The renewed authority will be subject at all times to the 
Companies Act, 2008, as amended, the JSE Listings Requirements and the restrictions imposed by the company’s MOI as stated 
above. In line with best practice, the directors of the company have elected to seek renewal of this authority to issue ordinary 
unissued shares. This is to ensure that the company has maximum fl exibility in managing capital resources.

1.8  Specifi c and exclusive authority to issue shares to afford shareholders distribution reinvestment alternatives
 “Resolved that, subject to the provisions of the Companies Act 2008, as amended and the Listings Requirements of the JSE 

Limited, the directors be and they are hereby authorised by way of a specifi c standing authority (which is separate from and in 
addition to the authority referred to in item 1.7 of the notice of this annual general meeting) to issue ordinary shares of no par 
value (ordinary shares) as and when they deem appropriate, for the exclusive purpose of affording shareholders opportunities 
from time to time to elect to reinvest distributions received by them in new ordinary shares of the company, for which purpose 
such ordinary shares are hereby placed under the control of the directors.”

1.9  General but restricted authority to issue shares for cash
 “Resolved that, subject to the provisions of the Companies Act 2008, as amended and the Listings Requirements of the JSE 

Limited, the directors be and they are hereby authorised by way of a general authority, to issue ordinary shares of no par value 
(ordinary shares) for cash as and when suitable situations arise, for which purpose such ordinary shares are hereby placed under 
the control of the directors, subject to the following limitations:
 • this authority shall not extend beyond 15 months from the date of this annual general meeting;
 • a SENS announcement giving full details, including the impact on net asset value and earnings per share, will be published 

at the time of an issue representing, on a cumulative basis within one year, 5% or more of the number of ordinary shares in 
issue prior to such issues;
 • that issues in aggregate in any one fi nancial year, including instruments which are or may be compulsorily convertible into shares 

of any class, will not exceed 147 275 536 ordinary shares which number represents 5% of the number of shares in issue 
(excluding treasury shares) as at the date of the notice of this annual general meeting, being 2 945 510 719 ordinary shares;
 • that, in determining the price at which an issue of ordinary shares may be made in terms of this authority, the maximum 

discount permitted will be 5% of the weighted average traded price, adjusted for any cum distribution portion, if applicable, 
attributable to the ordinary shares in question, measured over the 30 business days prior to the date on which the price of 
such issue is agreed between the company and the subscribers for the shares to be issued;
 • that issues of shares in the company shall be made to public subscribers only and not to related parties; and
 • that this authority shall be restricted to the issue of shares to fi nance the acquisition of property assets or at any time to 

settle debt in respect of any of the company’s property assets; and further, provided that any such issues for cash may be 
made prior to the registration of transfer of any property assets to be acquired.”

 In terms of the Listings Requirements of the JSE Limited, at least 75% of the votes held by shareholders present or represented 
by proxy at the meeting need to be cast in favour of this resolution in order to give effect thereto.

1.10 To receive and accept the report of the Ethics and Transformation Committee
 To receive and accept the report of the Ethics and Transformation Committee in respect of the fi nancial year ended 

30 June 2018 in Annexure 9 on page 58 of the booklet containing this notice.

2.  SPECIAL RESOLUTIONS
 Each of the special resolutions in 2.1 to 2.4 of this notice requires a minimum 75% majority of the votes exercised in its favour 

in order for the resolution to be adopted.

2.1  Increase in number of authorised shares 
  To pass the following resolution as a special resolution:
 “Resolved that the number of Growthpoint’s authorised ordinary shares of no par value be and is hereby increased by 

1 000 000 000 ordinary shares to 5 000 000 000 authorised ordinary shares of no par value.”

 Reason for the effect of special resolution: To increase the maximum number of shares the company may issue, subject to 
authorisations granted to the Board from time to time by shareholders. 
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2.2  Non-executive directors’ fees for the fi nancial year ending 30 June 2019
  To pass with or without modifi cation the following resolution as a special resolution:
 “Resolved that the payment of non-executive directors’ fees in respect of the fi nancial year ending 30 June 2019 be and it is 

hereby approved on the following basis:

2019 2018

Basic fees: 

Chairman R1 316 000 R1 241 500
Lead independent director/Deputy Chairman R169 500 R159 900
Non-executive director R63 100 R59 500
Attendance fees per meeting:

Board Chairman R220 900 R208 400
Board non-executive director R70 900 R66 900
Audit Committee Chairman R66 100 R62 400
Audit Committee member R47 100 R44 400
Risk Management Committee Chairman R58 600 R55 300
Risk Management Committee member R39 500 R37 300
Property Committee Chairman R66 100 R62 400
Property Committee member R47 100 R44 400
Social, Ethics and Transformation Committee Chairman R51 200 R48 300
Social, Ethics and Transformation Committee member R32 700 R30 900
Remuneration Committee Chairman R58 600 R55 300
Remuneration Committee member R39 500 R37 300
Nomination Committee Chairman R51 200 R48 300
Nomination Committee member R32 700 R30 900”

 Reason for and effect of this special resolution: To approve the basis and authorise the payment of non-executive directors’ fees 
for the fi nancial year ending 30 June 2019 in terms of the requirement of section 66(9) of the Companies Act, 2008, as amended.

2.3  Financial assistance to related or inter-related companies
 To pass the following resolution as a special resolution:
 “Resolved that the company’s provision of fi nancial assistance to related or inter-related companies as defi ned in the Companies 

Act, 2008, as amended, by way of loans, as set out in Annexure 5 on page 35 of the booklet containing this notice, be and it is 
hereby noted; and further, that any direct or indirect provision of fi nancial assistance granted by the company by way of inter-
company loans or in any other form, during the two-year period ending 12 November 2020, be and it is hereby approved and that 
the Board of the company be and it is hereby authorised and empowered to give effect to any such fi nancial assistance.”

 Reason for and effect of this special resolution: To the extent necessary under section 45 of the Companies Act, 2008, as 
amended, to confi rm fi nancial assistance to related or inter-related companies granted during the fi nancial year ended 
30 June 2018 and to approve, and also to authorise the Board to give effect to, any fi nancial assistance deemed appropriate 
to implement during the two-year period ending 12 November 2020.

 The Board will not authorise any fi nancial assistance in terms of the above unless it has satisfi ed itself that:
 • considering all reasonably foreseeable fi nancial circumstances of the company at that time, the company will, immediately 

after providing the fi nancial assistance to related or inter-related companies, satisfy the solvency and liquidity test as required 
in terms of the Companies Act 2008, as amended;
 • the terms under which any fi nancial assistance is proposed to be given are fair and reasonable to the company; and
 • any conditions or restrictions in respect of the granting of any fi nancial assistance as set out in the company’s Memorandum 

of Incorporation have been met.
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Notice of annual general meeting continued

2.4  Repurchase of ordinary shares
 To pass the following resolution as a special resolution:
 “Resolved that the company or any of its subsidiaries be and are hereby authorised, by way of a general approval, to acquire 

ordinary shares issued by the company, in terms of the Companies Act, as amended, the company’s Memorandum of 
Incorporation and the rules and requirements of the JSE Limited (the JSE), being that:
 • any such acquisition of ordinary shares shall be implemented on the open order book of the JSE and without any prior arrangement;
 • this general authority shall be valid until the company’s next annual general meeting, provided that it shall not extend beyond 

15 months from the date of passing of this special resolution;
 • an announcement will be published as soon as the company or any of its subsidiaries has acquired ordinary shares constituting, 

on a cumulative basis, 3% of the number of ordinary shares in issue prior to the acquisition pursuant to which the aforesaid 
3% threshold is reached, and for each 3% in aggregate acquired thereafter, containing full details of such acquisitions;
 • acquisitions of ordinary shares in aggregate in any one fi nancial year may not exceed 10% of the company’s issued ordinary 

shares in issue as at the date of passing of this special resolution;
 • in determining the price at which ordinary shares issued by the company are acquired by it or any of its subsidiaries in terms 

of this general authority, the maximum premium at which such ordinary shares may be acquired will be 10% of the weighted 
average of the market value at which such ordinary shares are traded on the JSE over the fi ve business days immediately 
preceding the date of repurchase of such ordinary shares;
 • the company is duly authorised by its Memorandum of Incorporation to acquire shares it has issued;
 • at any point in time, the company may only appoint one agent to effect any repurchase of shares on the company’s behalf;
 • the Board authorises the acquisition, the company passes the solvency and liquidity test and that, from the time that test is 

done, there are no material changes to the fi nancial position of the company;
 • the company shall remain in compliance with the minimum shareholder spread requirements of the JSE; and
 • the company and/or its subsidiaries do not repurchase any shares during a prohibited period in accordance with the JSE 

Listings Requirements, unless they have in place a repurchase programme in terms of which the dates and quantities of 
securities to be traded during the relevant period are fi xed and full details of the programme have been disclosed to the JSE 
in writing, prior to the commencement of the prohibited period.”

 Reason for and effect of this special resolution: To permit the company or any of its subsidiaries, by way of a general approval, 
to acquire ordinary shares of the company as and when suitable opportunities to do so arise.

 Note: Although no repurchase of ordinary shares is contemplated at the time of this notice, the directors, having considered the 
effects of a repurchase of the maximum number of ordinary shares in terms of the aforegoing general authority, are of the 
opinion that for a period of 12 (twelve) months after the date of the notice of this annual general meeting:
 • the company and the Group will be able, in the ordinary course of business, to pay its debts;
 • the assets of the company and the Group, fairly valued in accordance with International Financial Reporting Standards, will 

exceed the liabilities of the company and the Group; and
 • the company and the Group’s ordinary share capital, reserves and working capital will be adequate for ordinary business purposes.

 The following additional information, some of which may appear elsewhere in the 2018 annual fi nancial statements, is provided 
in terms of section 11.26 of the JSE Listings Requirements, for purposes of the general authority:

 Major benefi cial shareholders – page 95; and
 Share capital of the company – page 36.

 Directors’ responsibility statement
 The directors, whose names appear on pages 36 and 37 of the booklet containing this notice, collectively and individually accept 

full responsibility for the accuracy of the information pertaining to this special resolution and certify that, to the best of their 
knowledge and belief, there are no facts that have been omitted which would make any statement false or misleading, and that 
all reasonable enquiries to ascertain such facts have been made and that the special resolution contains all information.

 Material changes
 Other than the facts and developments reported on in the annual fi nancial statements, there have been no material changes in 

the affairs or fi nancial position of the company and its subsidiaries since the date of signature of the audit report and up to the 
date of this notice.

 Intentions
 The directors have no specifi c intention, as at the date of this notice, for the company to repurchase any of its shares but 

consider that such a general authority should be put in place should an opportunity present itself to do so during the period 
until the next annual general meeting which is in the best interests of the company and its shareholders.
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 General notes
 1.  The company has elected not to set a Notice Record Date (STRATE special Gazette S12-2012) but this notice shall have been 

posted to shareholders by not later than 30 September 2018.

 2.  A shareholder entitled to attend and vote at the annual general meeting is entitled to appoint one or more proxies to attend 
and vote in his/her stead. A proxy need not be a shareholder of the company. Notwithstanding the appointment of a proxy by 
a shareholder who is a natural person, such member may attend the annual general meeting in person and vote thereat, to 
the exclusion of the appointed proxy.

 3.  A proxy form is provided in the booklet containing this notice. Additional proxy forms are obtainable from the company’s 
Share Transfer Secretaries or may be reproduced by photo-copying the proxy form provided.

 4.  The “record date” for the meeting in terms of section 62(3)(a) of the Companies Act, 2008, as amended and STRATE special 
Gazette S12-2012 shall be Friday, 2 November 2018.

 5.  All proxy forms or other instruments of authority must be deposited with the Transfer Secretaries, Computershare Investor 
Services (Pty) Ltd, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051, Marshalltown, 2107) so as to be 
received before the appointed time for the holding of the meeting but for the sake of administrative good order, shareholders 
are kindly requested to consider submitting their proxy forms by 12:00 on Monday, 12 November 2018.

 6.  If you are a certifi cated Growthpoint shareholder or an own name dematerialised Growthpoint shareholder and are unable to 
attend the annual general meeting of Growthpoint shareholders to be held at 09:00 on Tuesday, 13 November 2018 (the 
Growthpoint annual general meeting), but wish to be represented thereat, you are required to complete the proxy form 
attached hereto in accordance with the instructions therein and return it to the Transfer Secretaries, Computershare Investor 
Services (Pty) Ltd, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051, Marshalltown, 2107) by the time 
of the meeting but preferably beforehand as proposed in item 5 above. 

 7.  If you are a benefi cial owner of dematerialised Growthpoint ordinary shares and are not an own name dematerialised 
Growthpoint shareholder, then you may instruct your CSDP or broker as to how you wish to cast your vote at the 
Growthpoint annual general meeting in order for them to vote in accordance with your instructions. If you wish to attend 
the Growthpoint annual general meeting in person, please request your CSDP or broker to issue the necessary letter of 
representation to you. This must be done in terms of the agreement entered into between the dematerialised Growthpoint 
shareholder (who is not an own name dematerialised Growthpoint shareholder) and the CSDP or broker.

 8.  The complete annual fi nancial statements of the company and Group for the fi nancial years ended 30 June 2017 and 2018 
may be obtained from: 
 • the Transfer Secretaries, Computershare Investor Services (Pty) Ltd, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196;
 • the company on request or
 • the company’s website at: http://www.growthpoint.co.za

 9.  It is a requirement in terms of section 62(3)(e)(iii) of the Companies Act, 2008, as amended that attendees and/or participants at 
shareholders’ meetings must provide satisfactory identifi cation. Production of a valid South African ID document or current 
passport or drivers’ licence upon arrival at the meeting and before signing of the attendance register shall be acceptable.

10.  Participation in this annual general meeting by telephone conference call:
  Shareholders or their proxies may participate in (but not vote at) the annual general meeting of shareholders by way of a 

teleconference call. If they wish to do so, they need to contact Mr Wynand Louw at Computershare on 011 370 5310 or 
email Wynand.Louw@computershare.co.za by no later than 09:30 on Monday, 12 November 2018 and identify themselves to 
the satisfaction of Mr W Louw to obtain the dialling code and pin number. Shareholders participating in this manner will still 
have to appoint a proxy to vote on their behalf at the annual general meeting of shareholders. Access by this means of 
communication will be at the expense of the shareholder.

By order of the Board

RA Krabbenhöft
Company Secretary

6 September 2018
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Commentary

Annexure 1: Summary of audited 
results

INTRODUCTION
Growthpoint is the largest South African primary JSE listed REIT 
with a quality portfolio of 454 directly owned properties in 
South Africa (RSA) valued at R78.8bn. 

Growthpoint has a 65.5% interest in Growthpoint Properties 
Australia (GOZ), which owns 57 properties in Australia valued at 
R33.6bn. GOZ is listed on the Australian Securities Exchange 
(ASX).

Growthpoint has six equity-accounted investments, valued at 
R15.1bn. Growthpoint’s 50% share of the V&A Waterfront 
(V&A) is the largest of these investments (R7.5bn), followed by 
a 29.0% stake in London Stock Exchange (AIM)-listed 
Globalworth Real Estate Investments (GWI) (R5.1bn) and a 
21.6% stake in Warsaw Stock Exchange-listed (WSE) 
Globalworth Poland Real Estate (GPRE) (R2.4bn).

Growthpoint also has a listed investment which is an 18.2% 
shareholding in ASX-listed Industria REIT, owned by GOZ, valued 
at R797.9m.

In line with Growthpoint’s vision “to be a leading international 

property company providing space to thrive”, the company’s 
strategy incorporates the optimisation and streamlining of our 
South African portfolio, the introduction of new revenue streams 
via the Funds Management business and trading 
and development, and further international diversifi cation. The 
company has set a three year target of 30%, being the offshore 
contribution to both EBIT and book value of property assets.

The company’s objective is to grow and nurture a diversifi ed 
portfolio of quality investment properties, providing 
accommodation to a wide spectrum of clients and delivering 
sustainable income distributions and capital appreciation, 
optimised by effective fi nancial structures. Effectively, net 
property income received by the property portfolios of South 
Africa (RSA) and GOZ, including interest received, the 
distributable income received from the equity-accounted and 
listed investments, less administration and operating overheads, 
interest on debt and normal taxation, is distributed to 
Growthpoint shareholders biannually. Growthpoint’s 
distributions are based on sustainable income generated from 
rentals, trading profi ts and development fees and going forward, 
distributions and management fees from its Funds Management 
business.

Growthpoint is included in the FTSE/JSE Top 40 Index (J200) 
with a market capitalisation of R79.3bn at 30 June 2018 (FY18). 
Over this period, on average, 221.5m shares traded per month 
(FY17: 147.8m). The monthly average value traded was R5.9bn 
(FY17: R3.8bn). This makes Growthpoint the most liquid and 
tradeable way to own commercial property in South Africa. 

The value of Growthpoint’s property portfolio is split between 
South African (inclusive of the V&A) (72.3%) and international 
(27.7%) assets. The RSA portfolio represents 84.4% by gross 
lettable area (GLA), excluding the V&A. It is well diversifi ed in 
the three major sectors of commercial property, being retail, 
offi ce (including the Healthcare Fund) and industrial. Most of the 
value of the RSA portfolio is in strong economic nodes within 
major metropolitan areas. 

For the period under review the net asset value (NAV) of the 
group increased by 1.5% to 2 556 (FY17: 2 518) cents per share.

GROWTH IN DISTRIBUTIONS
Growthpoint delivered growth in distributions per share for FY18 
of 6.5% and has declared a fi nal dividend of 107.4 cents per 
share for the six months ended 30 June 2018 taking the total for 
the year to 208.6 cents per share. This growth is in line with the 
guidance given to the market for FY18.

Distributions increased by R560m or 10.1% to R6.1bn. 

BASIS OF PREPARATION
The summarised consolidated fi nancial statements are prepared 
in accordance with International Financial Reporting Standard, 
IAS 34 Interim Financial Reporting, the SAICA Financial Reporting 
Guides as issued by the Accounting Practices Committee and 
Financial Pronouncements as issued by Financial Reporting 
Standards Council, and the requirements of the Companies Act 
of South Africa. The accounting policies applied in preparing 
these fi nancial statements are in terms of International Financial 
Reporting Standards and are consistent with those applied in the 
previous annual fi nancial statements.

These summarised consolidated fi nancial statements are 
extracted from the audited information, but are not themselves 
audited. The annual fi nancial statements were audited by KPMG 
Inc., who expressed an unmodifi ed opinion thereon. The 
auditor’s report does not necessarily report on all the 
information contained in these summarised consolidated 
fi nancial statements. 

Growthpoint is an international property company that provides space to thrive 
with innovative and sustainable property solutions. 
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Shareholders are therefore advised that in order to obtain a full 
understanding of the nature of the auditor’s engagement, they 
should obtain a copy of the auditor’s report together with the 
accompanying audited consolidated financial statements, both 
of which are available for inspection at the company’s registered 
offi ce. The directors of Growthpoint Properties Limited take full 
responsibility for the preparation of this report and that the 
selected financial information has been correctly extracted from 
the underlying consolidated financial statements. 

Mr G Völkel (CA(SA)), Growthpoint’s Financial Director, was 
responsible for supervising the preparation of these summarised 
consolidated financial statements.

GROWTHPOINT PROPERTIES AUSTRALIA (GOZ)
The investment in GOZ was accounted for in terms of IAS 21 
The Effects of Changes in Foreign Exchange Rates. The statement 
of fi nancial position includes 100% of the assets and liabilities 
of GOZ, converted at the closing exchange rate at FY18 of 
R10.16:AUD1 (FY17: R10.04:AUD1).

On 13 July 2017, GOZ acquired an 18.2% stake in the ASX-listed 
Industria REIT, classifi ed as a listed investment, for AUD68.1m 
(R681.0m). The investment has subsequently been fair valued to 
AUD78.4m (R797.9m).

A deferred tax liability of R2.8bn (FY17: R2.1bn) is included in 
the statement of fi nancial position. This relates to capital gains 
tax payable in Australia if Growthpoint were to sell its 
investment in GOZ.

The statement of profi t or loss and other comprehensive income 
also includes 100% of the revenue and expenses of GOZ, which 
were translated at an average exchange rate of R9.97:AUD1 
(FY17: R10.26:AUD1) for FY18.

The resulting foreign currency translation difference is 
recognised in other comprehensive income. A non-controlling 
interest was raised for the 34.5% (FY17: 34.9%) not owned by 
Growthpoint.

Included in the FY18 distributable income is R866.9m income 
from GOZ, (compared to R833.7m for FY17). Included in normal 
tax in the statement of profi t or loss and other comprehensive 
income is R160.4m (FY17: R95.6m) that relates to withholding 
tax paid on the distributions received from GOZ. The increased 
withholding tax and stronger Rand had a negative impact on the 
distribution received from GOZ.

V&A WATERFRONT AND OTHER EQUITY-ACCOUNTED 
INVESTMENTS
The investments in the V&A, GWI, GPRE and the other joint 
ventures were accounted for in terms of IFRS 11 Joint 
Arrangements. The equity-accounting method was used, where 
the group’s share of the profi t or loss and other comprehensive 
income of these investments were accounted for.

Included in the FY18 distributable fi nance income is R591.7m 
from the V&A, (compared to R524.0m for FY17), R291.0m from 
GWI (compared to R78m for FY17), and R94.6m from GPRE 
included for the fi rst time. 

NET PROPERTY INCOME
Gross revenue increased by 2.4% for FY18 compared to FY17. 
RSA increased revenues by 4.5%, and the GOZ revenues 
decreased by 3.9% compared to FY17, as a result of the stronger 
Rand.

The ratio of property cost to income for the group increased 
slightly to 21.6% at FY18 from 21.0% at FY17. For RSA the ratio 
increased to 23.8% from 23.5% at FY17 and increased for GOZ 
to 14.2% from 13.0% at FY17.

FAIR VALUE ADJUSTMENTS
The revaluation of properties in RSA and GOZ resulted in an 
increase of R1.6bn (1.4%) to R112.4bn for investment property 
(including investment properties classifi ed as held for sale and 
trading and development). This was driven mainly by growth in 
future contractual rental and capitalisation rate compressions. 
Interest-bearing borrowings and derivatives were fair valued 
using the South African or Euro swap curve at FY18, increasing 
the overall liability by R314.1m. In addition, losses of R30.7m 
were realised on the settlement of an interest rate swap by the 
South African operations. 

These fair value adjustments and other non-distributable items, 
such as capital items, non-cash charges, deferred taxation and 
the net effect of the non-controlling interests portion of the 
non-distributable items, were transferred to the non-
distributable reserve.

FINANCE COSTS
Finance costs increased by 2.5% to R2 574m (FY17: R2 510m). This 
was partly offset by the proceeds from the Distribution Re-
Investment Plans (DRIPs) offered by Growthpoint. The weighted 
average interest rate for RSA borrowings was 9.1% (FY17: 9.2%) 
(6.9% including Euro loans and cross currency interest rate swaps 
(CCIRS) (FY17: 7.4%)). The weighted average maturity of debt 
increased to 3.7 years (FY17: 3.0 years). Finance costs for SA 
increased by 4.3% mainly due to additional interest linked to 
investments into GWI and GPRE. Finance costs for GOZ decreased 
by 3.4% from R566.0m in FY17 to R547.0m in FY18. The interest 
cover ratio, where income from the equity-accounted investments 
and listed investments is included in the operating profi t, increased 
to 3.7 times at FY18 (FY17: 3.5 times).

FINANCE INCOME
Finance income increased by 30.6% to R904.0m (FY17: 
R692.0m). This was due to an increase in dividends from GWI as 
well as incremental new investments into GWI and GPRE.
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Commentary continued

Annexure 1: Summary of audited 
results continued

ACQUISITIONS AND COMMITMENTS
Growthpoint acquired one retail property, the remainder of N1 
City Mall, for R922.1m, two industrial properties, for R237.3m 
and two offi ce properties, for R172.3m during the period for its 
RSA portfolio. The development and capital outlay for RSA of 
R2.1bn (FY17: R2.1bn) was for various projects undertaken in the 
period, of which the Discovery Head Offi ce accounted for 
R302.0m for the completion of the development. 

Growthpoint has commitments outstanding for RSA 
developments totalling R1.6bn (FY17: R2.0bn) of which 144 
Oxford Street, Rosebank is the largest at R524.9m. These 
commitments also include the new Exxaro Head Offi ce in 
Centurion at R333.1m.

GOZ acquired one industrial property for R525.9m (AUD48.6m) 
and it incurred development costs of R103.4m (AUD10.1m), 
situated at the Perth Airport. 

GOZ has commitments outstanding totalling R2.1bn 
(AUD204.2m)(FY17: R150.5m (AUD15.0m)). These commitments 
include new offi ce developments at the Botanicca Corporate Park 
in Richmond, Victoria at R996.7m (AUD98.1m) and a new offi ce 
acquisition of 836 Wellington Road, West Perth, WA at R927.5m 
(AUD91.3m).

Growthpoint’s 50% development and capital expenditure at the 
V&A amounted to R295.0m (FY17: R557.6m) for the period. 
Growthpoint’s share of the V&A’s commitments outstanding at 
FY18 amounted to R110.2m (FY17: R220.3m). The largest 
include the Cruise Liner Terminal at R63.6m, Dock Road Junction 
at R27.6m and Battery Parkade at R13.4m.

FURTHER INVESTMENT IN GWI
Growthpoint followed its rights in the GWI €340.0m capital 
raise in December 2017 and made an additional investment of 
R1.9bn (€113.8m) in GWI. This increased Growthpoint’s interest 
to 29.0%.

GWI completed its strategic investment in GPRE resulting in a 
shareholding of 71.7% in December 2017. 

On 22 December 2017, GPRE completed the acquisition of three 
high-quality properties in Wroclaw, Gdansk and Katowice in 
Poland from Echo Polska Properties (EPP) for a total 
consideration of approximately €160.0m. 

ACQUISITION OF GPRE
In June 2018, Growthpoint RSA directly acquired a 21.6% stake in 
the Warsaw Stock Exchange-listed GPRE, which is classifi ed as an 
associate, for a consideration of R2.3bn (€150.0m). GPRE is a Polish 
real estate platform listed since April 2017 on the WSE. GPRE’s 
portfolio consists of attractive premium properties, predominantly in 
the offi ce sector, spanning Warsaw and other major cities across 
Poland, including Wroclaw, Gdansk, Katowice and Krakov. The 
acquisition was funded by a fi ve-year USD-denominated Eurobond 
issued during FY18. A notional bargain purchase of R490m has been 
identifi ed as a result of this investment, and is included in fair value 
adjustments, capital items and other charges. 

The Group’s share of the results in GPRE and its aggregated 
assets and liabilities are shown below:

Total assets R18.0bn

Total liabilities R6.8bn

Bargain purchase R9m

Consideration paid R2 340

Percentage held 21.6%

DISPOSALS AND HELD-FOR-SALE ASSETS
Growthpoint disposed of 20 properties in the period (FY17: 17) 
for R1.5bn (FY17: R1.8bn), achieving a collective R318.1m (FY17: 
R401.0m) profi t on cost.

At FY18, ten RSA properties (FY17: three) valued at R2.5bn 
(FY17: R201.9m) and two (FY17: one) GOZ properties valued at 
R653m (AUD64.3m) (FY17: R1.0bn (AUD103.5m)) were held for 
sale.

GOZ disposed of two properties in the period (FY17: seven) with 
a book value of R1.7bn (AUD169.4m) (FY17: R1.7bn 
(AUD166.4m)).

ARREARS
Total RSA arrears at FY18 were R68.5m (FY17: R60.4m) with a 
provision for bad debts of R27.4m (FY17: R26.1m). Total RSA bad 
debt expenses were R17.3m (FY17: R13.2m).

GENERAL 
INFORMATION

ANNEXURESNOTICE OF 
ANNUAL GENERAL 

MEETING



Growthpoint Properties Limited Annual general meeting notice and proxy form and summarised audited fi nancial statements 30 June 2018

13

Vacancy levels
At FY18 Growthpoint’s vacancy levels as a percentage of its total portfolio GLA were:

GLA Vacancy

m²

FY18

m²
FY17

%

FY18

%
FY17

Retail 1 390 878 1 405 021 3.6 3.6
Offi ce 1 791 626 1 750 606 8.6 6.8
Industrial 2 254 812 2 266 957 4.0 3.1

RSA total 5 437 316 5 422 584 5.4 4.4
GOZ 1 003 444 1 053 148 1.1 0.8
V&A Waterfront (50%) 231 171 223 016 1.8 0.7

Total/average % 6 671 931 6 698 748 4.7 3.7

Vacancies remained the same in the retail sector but increased 
across the offi ce and industrial sectors. Tenant retention remains 
a priority and we are driving it through various initiatives 
including the UNdeposit and SmartMove campaigns, as well as 
the launch of Growthpoint’s resource effi cient, sustainable Thrive 
Portfolio.

EQUITY RAISED
During the period Growthpoint issued 82.5m (FY17: 102.4m) 
shares and raised R2.2bn (FY17: R2.5bn) through its DRIP 
programme. The DRIP equity raised was used to fi nance 
Growthpoint’s investment activities.

BORROWINGS AND NET WORKING CAPITAL
At FY18, the consolidated loan-to-value ratio (LTV), measured by 
dividing the nominal value of interest-bearing borrowings (net of 
cash) by the fair value of property assets including investment 
property held for sale, the equity-accounted investments and 
the listed investments, was 35.2% (FY17: 35.0%). Growthpoint 
has consistently applied its policy for measuring the fair value of 
long-term interest-bearing loans and derivatives. There were no 
changes in valuation techniques, nor were there any transfers 
between level 1, level 2 and level 3 during the period.

Growthpoint had unused committed bank facilities of R5.8bn in 
RSA and R1.7bn (AUD170.0m) in Australia at FY18, which 
assures that it can meet its short-term commitments.

CHANGES IN DIRECTORATE
Mr HS Herman retired as a non-executive director on 14 
November 2017.

Ms N Siyotula was appointed as a non-executive director with 
effect from 1 January 2018.

Ms O Chauke was appointed as executive human resources 
director on 26 June 2018.

EVENTS AFTER THE REPORTING PERIOD
In line with IAS 10 Events after the Reporting Period, the 
declaration of the dividend occurred after the end of the 
reporting period, resulting in a non-adjusting event that is not 
recognised in the fi nancial statements.

On 18 July 2018, the Group announced that it had entered into 
a put and call option to acquire 836 Wellington Road, West 
Perth, WA. The acquisition is scheduled to settle in October 2018 
for a purchase price of AUD91m.

PROSPECTS
The quality and diversity of the underlying South African 
property portfolio and our strong corporate customer base, 
together with our investment in the prestigious V&A, will 
continue to ensure sustainable, quality earnings domestically, 
against the backdrop of a domestic economy where property 
fundamentals remain weak. Growthpoint’s increased 
internationalisation has added further geographic exposure to 
our business. The contribution to distributable income from GOZ 
is expected to increase in line with guidance provided by GOZ 
and the recent weakness in the Rand would provide further 
upside. The direct investment into GPRE as well as the GWI 
acquisition of GPRE, provided GWI with a Polish footprint which 
further adds to the diversifi cation and defensiveness of the 
investment opportunity. Large multinational tenants continue to 
be attracted to both Poland and Romania due to the young, 
educated, affordable and ambitious labour force, and as such 
GWI is expected to perform well. Notwithstanding the positive 
contributions expected from Growthpoint’s offshore business, 
investments as well as the V&A, the Growthpoint Board remains 
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Annexure 1: Summary of audited 
results continued

concerned about the overall weakness in the South African 
economy and is of the view that, subject to no unforeseen 
circumstances arising, growth in the dividend per share for the 
fi nancial year ending 30 June 2019 will be approximately 4.5%. 
This forecast has not been subject to audit or review by the 
company’s independent external auditor.

FINAL DIVIDEND
Notice is hereby given of the declaration of the fi nal dividend 
number 65 of 107.40000 cents per share for the period ended 
30 June 2018. Shareholders will be entitled to elect to reinvest 
the net cash dividend, in return for Growthpoint shares (share 
alternative), failing which they will receive the net cash dividend 
in respect of all or part of their shareholdings. The entitlement of 
shareholders to elect to participate in the share reinvestment 
alternative is subject to the Board, either itself or through a 
Board subcommittee appointed to set the pricing and terms of 
the share reinvestment alternative, having the discretion to 
withdraw the entitlement to elect the share reinvestment 
alternative should market conditions warrant such action. A 
withdrawal of the entitlement to elect the share reinvestment 
alternative would be communicated to shareholders before the 
publication of the fi nalisation announcement on Monday, 
10 September 2018.
Other information: 

 • Issued shares at 30 June 2018: 2 970 981 288 ordinary shares 
of no par value.
 • Income tax reference number of Growthpoint: 

9375/077/71/7.
 • Treasury shares at 30 June 2018: 25 470 569.

Shareholders are advised that the dividend meets the 
requirements of a “qualifying distribution” for the purposes of 
section 25BB of the Income Tax Act, No 58 of 1962 (Income Tax 
Act). The dividends on the shares will be deemed to be taxable 
dividends for South African tax purposes in terms of section 
25BB of the Income Tax Act.

Tax implications for South African resident shareholders

Dividends received by or accrued to South African tax residents 
must be included in the gross income of such shareholders and 
will not be exempt from the income tax in terms of the exclusion 
to the general dividend exemption contained in section 10(1)(k)
(i)(aa) of the Income Tax Act, because they are dividends 

distributed by a REIT. These dividends are however exempt from 
dividend withholding tax (dividend tax) in the hands of South 
African resident shareholders provided that the South African 
resident shareholders have provided to the Central Securities 
Depository Participant (CSDP) or broker, as the case may be, in 
respect of uncertifi cated shares, or the company, in respect of 
certifi cated shares, a DTD(EX) (dividend tax: declaration and 
undertaking to be made by the benefi cial owner of a share) form 
to prove their status as South African residents.

If resident shareholders have not submitted the abovementioned 
documentation to confi rm their status as South African 
residents, they are advised to contact their CSDP or broker, as 
the case may be, to arrange for the documents to be submitted 
prior to the payment of the dividend.

Tax implications for non-resident shareholders

Dividends received by non-resident shareholders from a REIT will 
not be taxable as income and instead will be treated as ordinary 
dividends which are exempt from income tax in terms of the 
general dividend exemption section 10(1)(k) of the Income Tax 
Act. Any dividend received by a non-resident from a REIT is 
subject to dividend tax at 20%, unless the rate is reduced in terms 
of any applicable agreement for the avoidance of double taxation 
(DTA) between South Africa and the country of residence of 
the non-resident shareholder. Assuming dividend tax will be 
withheld at a rate of 20%, the net amount due to non-resident 
shareholders is 85.92000 cents per share. A reduced dividend 
withholding tax rate in terms of the applicable DTA may only be 
relied on if the non-resident shareholder has provided the 
following forms to their CSDP or broker, as the case may be, in 
respect of uncertifi cated shares, or the company, in respect of 
certifi cated shares: a declaration that the dividend is subject to a 
reduced rate as a result of the application of the DTA; and – a 
written undertaking to inform the CSDP broker or the company, as 
the case may be, should the circumstances affecting the reduced 
rate change or the benefi cial owner cease to be the benefi cial 
owner, both in the form prescribed by the Commissioner of the 
South African Revenue Services.

If applicable, non-resident shareholders are advised to contact 
the CSDP, broker or the company to arrange for the 
abovementioned documents to be submitted prior to payment 
of the dividend if such documents have not already been 
submitted.
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Salient dates and times 2018

Circular and form of election posted to shareholders and announced on SENS Monday, 3 September

Last date for Growthpoint to withdraw the entitlement for shareholders to elect to participate in the share
reinvestment alternative before the publication of the announcement of the share alternative issue price
and fi nalisation information on SENS Monday, 10 September

Announcement of share reinvestment alternative issue price and fi nalisation information published on SENS Tuesday, 11 September

Last day to trade (LDT) cum dividend Tuesday, 18 September

Shares to trade ex dividend Wednesday, 19 September

Listing of maximum possible number of share alternative shares commences on the JSE Friday, 21 September

Last day to elect to receive the share alternative (no late forms of election will be accepted) at 12:00 
(South African time) Friday, 21 September

Record date Friday, 21 September

Announcement of results of cash dividend and share reinvestment alternative published on SENS Tuesday, 25 September

Cheques posted to certifi cated shareholders and accounts credited by CSDP or broker to dematerialised 
shareholders electing the cash alternative on Tuesday, 25 September

Share certifi cates posted to certifi cated shareholders and accounts credited by CSDP or broker to 
dematerialised shareholders electing the share reinvestment alternative on Thursday, 27 September

Adjustment to the maximum number of shares listed on or about Friday, 28 September

Notes:

1.  Shareholders electing the share reinvestment alternative are alerted to the fact that the new shares will be listed on LDT + 3 and that these new shares can only be traded on 

LDT + 3, due to the fact that settlement of the shares will be three days after record date, which differs from the conventional one day after record date settlement process.

2.  Shares may not be dematerialised or rematerialised between commencement of trade on Wednesday, 19 September 2018 and the close of trade on Friday, 22 September 2018.

By order of the Board

GROWTHPOINT PROPERTIES LIMITED
29 August 2018
DIRECTORS
JF Marais (Chairman), LN Sasse* (Group Chief Executive Offi cer), 
EK de Klerk* (Chief Executive Offi cer South Africa), G Völkel* 
(Group Financial Director), O Chauke* (Human Resources 
Director), MG Diliza, PH Fechter, LA Finlay, JC Hayward, 
SP Mngconkola, R Moonsamy, NBP Nkabinde, N Siyotula, FJ Visser 
*Executive

GROWTHPOINT PROPERTIES LIMITED
(Incorporated in the Republic of South Africa) 
(Registration number 1987/004988/06)
A Real Estate Investment Trust, listed on the JSE
Share code: GRT ISIN: ZAE000179420

Registered offi ce
The Place, 1 Sandton Drive, Sandton, 2196 
PO Box 78949, Sandton, 2146

Transfer Secretary
Computershare Investor Services (Pty) Limited
(Registration number 2004/003647/07)
Rosebank Towers, 15 Biermann Avenue, Rosebank, Johannesburg, 
2196
PO Box 61051, Marshalltown, 2107

COMPANY SECRETARY
RA Krabbenhöft

SPONSOR
Investec Bank Limited
(Registration number 1969/004763/06)
100 Grayston Drive, Sandown, Sandton, 2196
PO Box 785700, Sandton, 2146
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Annexure 1: Summary of audited 
results continued

For the year ended 30 June 2018

Statement of profi t or loss and other comprehensive income

Notes
2018

Rm

2017
Rm

Revenue, excluding straight-line lease income adjustment  10 976  10 716 

Straight-line lease income adjustment  (50)  39 

Total revenue  10 926  10 755 

Property-related expenses  (2 366)  (2 245)

Net property income  8 560  8 510 

Other administrative and operating overheads  (437)  (416)

Operating profi t  8 123  8 094 

Equity-accounted investment profi t – net of tax  711  369 

Fair value adjustments, capital items and other charges  1 407  1 850 
Finance and other investment income 1  904  692 

Finance expense  (2 574)  (2 510)

Profi t before taxation 8 571  8 495 

Taxation  (666)  (48)

Profi t for the year 7 905  8 447 

Other comprehensive income

Items that may subsequently be reclassifi ed to profi t or loss

Translation of foreign operations  241  (1 571)

Total comprehensive income for the year 8 146  6 876 

Profi t attributable to: 7 905  8 447 

Owners of the company 6 663  7 524 

Non-controlling interests  1 242  923 

Total comprehensive income attributable to: 8 146  6 876 

Owners of the company 6 803  6 507 

Non-controlling interests  1 343  369 

Cents Cents

Basic earnings per share 229.14  267.72 

Diluted earnings per share 228.00  266.21 

Headline earnings per share 159.84 179.66

Diluted headline earnings per share 159.05 178.64
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As at 30 June 2018

Statement of fi nancial position      

2018

Rm

2017
Rm

ASSETS

Cash and cash equivalents  2 320  613 
Trade and other receivables  3 645  3 214 
Investment property classifi ed as held for sale  3 180  1 241 
Investment property held for trading and development  131  – 
Derivative assets 476  356 
Listed investments  801  226 
Fair value of property assets  109 046  108 201 

Fair value of investment property for accounting purposes  106 543  105 641 
Straight-line lease income adjustment  2 503  2 560 

Long-term loans granted  370  709 
Equity-accounted investments 15 096  9 920 
Equipment  12  15 
Intangible assets  2 279  2 362 

Total assets  137 356  126 857 

LIABILITIES AND EQUITY

Liabilities

Trade and other payables  2 305  2 572 
Derivative liabilities 741  587 
Taxation payable  72  44 
Interest-bearing borrowings  48 234  42 568 
Deferred tax liability  2 844  2 332 

Total liabilities  54 196  48 103 
Shareholders' interests  75 273  72 045 

Share capital  47 092  44 876 
Retained income 3 191  2 886 
Other reserves 24 990  24 283 

Non-controlling interest  7 887  6 709 

Total liabilities and equity  137 356  126 857 
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Annexure 1: Summary of audited 
results continued

For the year ended 30 June 2018

Statement of changes in equity

Non-distributable reserves (NDR)

Share 
capital 
net of 

treasury
 shares

Rm

Foreign 
currency

 translation
 reserve

 (FCTR)
Rm

Amortisation
 of intangible

 assets
Rm

Bargain 
purchase

Rm

Fair 
value 

adjust-
ment on
 invest-

ment 
property

Rm

Other 
fair 

value 
adjust-

ments and
 non-

distri-
butable

 items
Rm

Balance at 30 June 2016  42 329  2 602  863  236  22 174  (2 755)
Total comprehensive income 

Profi t after taxation  –  –  –  –  –  – 
Other comprehensive income  –  (1 017)  –  –  –  – 

Transactions with owners recognised 
directly in equity:

Contributions by and distributions 

to owners: 

Shares issued  2 533  –  –  –  –  – 
Transfer non-distributable items to NDR  –  –  (71)  78  1 855  326 
Share-based payment transactions  14  –  –  –  –  – 
Dividends declared  –  –  –  –  –  – 
Changes in ownership interest:

Rights issue and acquisitions – GOZ  –  (13)  –  –  –  – 

Balance at 30 June 2017  44 876  1 572  792  314  24 029  (2 429)

Total comprehensive income 

Profi t after taxation  –  –  –  –  –  – 

Other comprehensive income  –  140  –  –  –  – 

Transactions with owners recognised 

directly in equity:

Contributions by and distributions to 
owners: 

Shares issued  2 155  –  –  –  –  – 

Transfer non-distributable items to NDR  –  –  (71)  –  1 007 (429)

Share-based payment transactions  61  –  –  –  –  – 

Dividends declared  –  –  –  –  –  – 

Changes in ownership interest:

Change of ownership in Healthcare  –  –  –  –  –  – 

Rights issue and acquisitions – GOZ  –  3  –  –  –  – 

Balance at 30 June 2018  47 092  1 715  721  314  25 036 (2 858)

Dividend per share 
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Non-distributable reserves (NDR)

Share-
based 

payments 
reserve

Rm

Reserves
 with NCI

Rm

Fair 
value 

adjust-
ment 

on listed
 invest-
ments

Rm

Total 
other 

reserves
Rm

Retained 
earnings

(RE)
Rm

Share-
holders’ 
interest

Rm 

Non-
controlling

 interest 
(NCI)

Rm

Total 
equity

Rm

 170  (12)  60  23 338  2 628  68 295  5 871  74 166 

 –  –  –  –  7 524  7 524  923  8 447 
 –  –  –  (1 017)  –  (1 017)  (554)  (1 571)

 –  –  –  –  –  2 533  –  2 533 
 28  –  (214)  2 002  (2 002)  –  –  – 

 (27)  –  –  (27)  –  (13)  –  (13)
 –  –  –  –  (5 264)  (5 264)  (502)  (5 766)

 –  –  –  (13)  –  (13)  971  958 

 171  (12)  (154)  24 283  2 886  72 045  6 709  78 754 

 –  –  –  – 6 663 6 663  1 242 7 905

 –  –  –  140  –  140  101  241 

 –  –  – – –  2 155  –  2 155 

(40)  –  63 530 (530)  –  –  – 

 34  –  –  34  –  95  –  95 

 –  –  –  –  (5 828)  (5 828)  (513)  (6 341)

 –  –  –  –  –  –  285  285 

 –  –  –  3  –  3  63  66 

 165  (12)  (91) 24 990 3 191 75 273  7 887 83 160

2018
Cents

2017
Cents

208.6 195.8
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Annexure 1: Summary of audited 
results continued

Statement of cash fl ows

2018

Rm

2017
Rm

Cash from operations 8 060  7 580 
Interest paid  (2 574)  (2 438)
Finance and other investment income received  312  105 
Taxation paid  (126)  (84)
Distribution to shareholders  (6 341)  (5 766)

Cash fl ows from operating activities  (669)  (603)
Net cash from investing activities  (5 241)  (8 637)
Net cash from fi nancing activities 7 386  8 993 
Effect of exchange rate changes on cash and cash equivalents 231  (41)

Movement in cash and cash equivalents  1 707  (288)
Cash and cash equivalents at beginning of year  613  901 

Cash and cash equivalents at end of year  2 320  613 
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For the year ended 30 June 2018

Segmental analysis

SEGMENT ANALYSIS

The group determines and presents operating segments based on the information that is provided internally to the Group’s Executive 
Management Committee (Group Exco), the Group’s operating decision-making forum. The group comprises six segments, namely 
Retail, Offi ce, Industrial, Growthpoint Australia, V&A Waterfront and Central and Eastern Europe. Each operating segment's operating 
results are reviewed regularly by Group Exco to make decisions about resources to be allocated to the segment and assess its 
performance, and for which discrete fi nancial information is available. 

Segment Brief description of segment

Retail The Growthpoint retail portfolio consists of 50 properties, comprising shopping centres with the 
balance being vacant land or standalone single-tenanted properties. It includes regional, community, 
neighbourhood, speciality and small regional shopping centres as well as retail warehouses.

Offi ce The Growthpoint offi ce portfolio consists of 179 properties which includes high rise and low rise offi ces, 
offi ce parks, offi ce warehouses, hospitals as well as mixed-use properties comprising both offi ce and 
retail.

Industrial The Growthpoint industrial portfolio consists of 225 properties which includes warehousing, industrial 
parks, retail warehousing, motor-related outlets, low and high-grade industrial, high-tech industrial as 
well as mini, midi and maxi units.

Growthpoint Australia The GOZ portfolio consists of 57 properties which includes both industrial and offi ce properties, all 
situated in Australia.

V&A Waterfront The V&A Waterfront is a 122 hectare mixed-use property development situated in and around the 
historic Victoria and Alfred Basin, which formed Cape Town’s original harbour, with Table Mountain as its 
backdrop. Its properties include retail, offi ce, fi shing and industrial, hotel and residential as well as 
undeveloped bulk.

Central and Eastern Europe The Central and Eastern Europe portfolio consists of 48 properties which include mostly modern 
A-grade offi ce properties and industrial properties as well as a residential property complex.

Geographic segments

In addition to the main reportable segments, the group also includes a geographical analysis of net property income, excluding 
straight-line lease income adjustment and investment property. 

The following geographic segments have been identifi ed:
 • South Africa
 • Australia
 • Central and Eastern Europe
 • V&A Waterfront
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Annexure 1: Summary of audited 
results continued

2018

Retail
Rm

Offi ce
Rm

Industrial
Rm

Total 
South 
Africa

Rm
Australia

Rm

Total as
 reported

Rm

V&A 
Waterfront

Rm

Central 
and 

Eastern 
Europe

Rm
Total

Rm

Profi t or loss disclosures

Revenue excluding straight-line lease 
adjustment  3 244  3 779  1 420  8 443  2 533  10 976  813 207 11 996

Property-related expenses  (834)  (848)  (325)  (2 007)  (359)  (2 366)  (242) (76)  (2 684)

Net property income  2 410  2 931  1 095  6 436  2 174  8 610  571 131  9 312 

Other administrative and operating 
overheads  (309)  (128)  (437)  (30) (28)  (495)

Equity-accounted investment profi ts 
– net of tax  711  –  711  – –  711 

Fair value adjustment on investment 
property  (439)  53  250  (136)  1 671  1 535  375 100 2 010

Fair value adjustments (other than 
investment property)  (120)  (113)  (233)  – –  (233)

Capital items and other charges (190)  245  55  87 (4)  138 

Finance and investment income  901  3  904  62 5  971 

Finance expense  (2 027)  (547)  (2 574)  (24) (16)  (2 614)

Consolidated profi t before taxation 5 266  3 305  8 571  1 041  188 9 800

Assets 

Cash and cash equivalents 2 000  320  2 320  248 2 708  5 276 

Trade and other receivables 2 966  679 3 645  75 484 4 204

Investment property classifi ed as 
held for sale  –  2 187 340  2 527  653 3 180  – – 3 180

Investment property held for trading 
and development  –  131 –  131  –  131  – –  131 

Derivative assets  476  – 476  – –  476 

Listed investments  801  –  801  – –  801 

Fair value of property assets  29 878  33 134  13 094  76 106  32 940  109 046  9 141 11 564 129 751

Long-term loans granted  370  –  370  – –  370 

Equity-accounted investments 15 096  – 15 096  – 40 15 136

Equipment  3  9  12  – –  12 

Intangible assets  2 279  –  2 279  – 57  2 336 

Total assets 102 755  34 601 137 356  9 464  14 853 161 673

Liabilities 

Trade and other payables  1 665  640  2 305  188 249  2 742 

Derivative liabilities  671  70 741  – – 741

Taxation payable –  72  72  – –  72 

Interest-bearing borrowings  35 699  12 535  48 234  170 6 594 54 998

Deferred tax liability  2 838  6  2 844  – 538 3 382

Total liabilities  40 873  13 323  54 196  358  7 381 61 935

Segmental analysis continued

For the year ended 30 June 2018
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2017

Retail
Rm

Offi ce
Rm

Industrial
Rm

Total 
South 
Africa

Rm
Australia

Rm

Total as
 reported

Rm

V&A
 Waterfront

Rm

Central 
and 

Eastern 
Europe

Rm
Total

Rm

 3 099  3 632  1 348  8 079  2 637  10 716  726  140  11 582 

 (792)  (819)  (290)  (1 901)  (344)  (2 245)  (204)  (52)  (2 501)

 2 307  2 813  1 058  6 178  2 293  8 471  522  88  9 081 

 (289)  (127)  (416)  (24)  (16)  (456)

 369  –  369  –  –  369 

 481  293  332  1 106  848  1 954  492  4  2 450 

 35  4  39  –  –  39 

 (91)  (13)  (104)  (1)  8  (97)

 1 521  (829)  692  28  4  724 

 (1 944)  (566)  (2 510)  –  (108)  (2 618)

 6 885  1 610  8 495  1 017  (20)  9 492 

 298  315  613  81  1 139  1 833 

 2 649  565  3 214  73  46  3 333 

 173  –  29  202  1 039  1 241  –  –  1 241 

 –  –  –  –  –  –  –  –  – 

 356  –  356  –  –  356 

 226  –  226  –  –  226 

 29 415  34 732  12 557  76 704  31 497  108 201  8 705  4 200  121 106 

 709  –  709  –  –  709 

 9 920  –  9 920  –  8  9 928 

 3  12  15  –  –  15 

 2 362  –  2 362  –  52  2 414 

 93 429  33 428  126 857  8 859  5 445  141 161 

 1 829  743  2 572  111  51  2 734 

 523  64  587  –  –  587 

 (4)  48  44  6  –  50 

 29 492  13 076  42 568  195  559  43 322 

 2 332  –  2 332  –  74  2 406 

 34 172  13 931  48 103  312  684  49 099 
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DISTRIBUTABLE EARNINGS RECONCILIATION 

2018

Rm

2017
Rm

Revenue, excluding straight-line lease income adjustment  10 976  10 716 

Property-related expenses  (2 366)  (2 245)
Other administrative and operating overheads  (437)  (416)
Net interest  (1 670)  (1 818)

Finance and other investment income  904  692 
Finance expense  (2 574)  (2 510)

Antecedent dividends  33  45 
GWI dividend declared after year-end, based on FY18 earnings  157 –
GPRE dividend declared after year-end, based on FY18 earnings  64  – 
Non-controlling portion of distribution (excluding fair value adjustments) – GOZ  (513)  (502)
Distributable income from GOZ retained (including NCI's portion)  (22)  (165)
Realised foreign exchange gain  46  31 
Current normal taxation  (160)  (98)

Distributable earnings  6 108  5 548 

Distributions 

Total dividend  
Distributable earnings Rm  6 108  5 548 
Actual net number of shares in issue  2 945 510 719  2 860 702 595 
Distribution per share  208.6  195.8 

Interim taxable dividend Cents  101.2  95.0 
Final taxable dividend Cents  107.4  100.8 

 Number of shares 

2018 2017

Shares issued during the year:

Issued ordinary shares at the beginning of year  2 888 462 582  2 786 093 366 
Effect of shares issued  82 518 706  102 369 216 

Share in issue at end of year  2 970 981 288  2 888 462 582 
Effect of treasury shares held  (25 470 569)  (27 759 987)

Net shares in issue at end of year  2 945 510 719  2 860 702 595 

2018

Cents

2017
Cents

Net asset value* 

Net asset value per share  2 556  2 518 
Tangible net asset value per share  2 575  2 517 

Annexure 1: Summary of audited 
results continued

Segmental analysis continued

For the year ended 30 June 2018
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Net asset value per share is reconciled to tangible net asset value per share as follows: 

Rm Rm

Net asset value attributable to shareholders  75 273  72 045 
Less: Net effect of business acquisitions and other intangibles  565  (30)

Intangible assets  (2 279)  (2 362)
Deferred tax liability  2 844  2 332 

Tangible net asset value 75 838  72 015 

* This information has not been audited by Growthpoint’s independent external auditor.

KEY REPORTING RATIOS* 

Best practice recommendations were issued by the SA REIT Association outlining the need to provide consistent presentation and 
disclosure of relevant ratios in the SA REIT sector. This will ensure information and defi nitions are clearly presented, enhancing 
comparability and consistency across the sector.

Group

2018

%

2017
%

Property cost-to-income ratio

Gross 31.11 30.42
Net 16.64 16.56
Based on IFRS reported fi gures 21.56 20.95
Property cost-to-income ratio is based on the total property-related expenses divided by the 
revenue, excluding straight-line lease income adjustments. The fi gures are adjusted for gross, net 
and IFRS reported expenses.

Operating cost-to-income ratio

Gross 4.17 4.15
Net 3.98 3.88
Based on IFRS reported fi gures 3.98 3.88
Operating cost-to-income ratio is based on the total operating expenses divided by the revenue, 
excluding straight-line lease income adjustments. The fi gures are adjusted for gross, net and IFRS 
reported expenses.

Total cost-to-income ratio

Gross 34.72 34.00
Net 20.87 20.66
Based on IFRS reported fi gures 25.54 24.83
Total cost-to-income ratio is based on the total expenses divided by the revenue, excluding 
straight-line lease income adjustments. The fi gures are adjusted for gross, net and IFRS reported 
expenses.

Interest-cover ratio 3.65 3.51
Interest-cover ratio (excluding GOZ) 3.62 3.43
Interest-cover ratio for Growthpoint is based on the operating profi t excluding straight-line lease 
income adjustment plus the investment income from equity-accounted investments divided by 
the fi nance costs, after deducting fi nance income from banks and long-term loans. 
Loan-to-value ratio 35.17 34.98
Loan-to-value ratio (excluding GOZ) 35.37 33.40

Loan-to-value ratio for Growthpoint is based on the nominal value of debt (net of cash), divided by the fair value of property assets, 
including investment property held for sale, equity-accounted investments and listed investments.

* This information has not been audited by Growthpoint’s independent external auditor. 
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For the year ended 30 June 2018

Notes

NOTE 1: FINANCE AND OTHER INVESTMENT INCOME

2018

Rm

2017
Rm

Finance income

Banks  45  23 
Long-term loans  46  19 
Other 54 –

 145  42 

Investment income

Dividends received from equity-accounted investments  759  605 
Other  –  45 

 759  650 

Total fi nance and investment income  904  692 

NOTE 2: HEADLINE EARNINGS PER SHARE

Reconciliation between basic earnings, diluted earnings and headline earnings

Gross Total

2018
Rm

2017
Rm

2018
Rm

2017
Rm

Profi t for the year 6 663  7 524 
Bargain purchase  1 407*  1 850* (9)  (78)
Fair value adjustments on investment property  1 407*  1 850*  (2 006)  (2 397)

Fair value adjustment: net of straight-lining lease adjustment  (1 290)  (1 993)
NCI portion of fair value adjustments  (716)  (404)

Headline, basic and diluted earnings  4 648  5 049 

*  Both the bargain purchase and fair value adjustment on investment property are included in the “fair value adjustments, capital items and other charges” 
line item on the face of the statement of profi t or loss and other comprehensive income.

Annexure 1: Summary of audited 
results continued
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CLASSIFICATION OF FINANCIAL ASSETS AND LIABILITIES

Held at 
fair value

Rm

Designated 
at fair value

Rm

Loans and 
other 

receivables
Rm

Outside 
scope 

of IAS 39
Rm

Total
Rm

Assets

2018

Cash and cash equivalents  –  –  2 320  –  2 320 

Trade and other receivables  –  –  2 836  809  3 645 

Derivative assets 476  –  –  – 476

Listed investments  –  801  –  –  801 

Long-term loans granted  –  370  –  –  370 

2017
Cash and cash equivalents  –  –  613  –  613 
Trade and other receivables  –  –  2 426  788  3 214 
Derivative assets  356  –  –  –  356 
Listed investments  –  226  –  –  226 
Long-term loans granted  –  709  –  –  709 

Held at 
fair value 

Rm

Designated 
at fair value

Rm

Financial 
liabilities

Rm

Outside 
scope 

of IAS 39
Rm

Total
Rm

Liabilities
2018
Trade and other payables  –  –  2 074  231  2 305 
Derivative liabilities 741  –  –  – 741
Taxation payable  –  –  –  72  72 
Interest-bearing borrowings  –  48 234  –  –  48 234
Deferred tax liabilities  –  –  –  2 844  2 844 

2017
Trade and other payables  –  –  2 302  270  2 572 
Derivative liabilities  587  –  –  –  587 
Taxation payable  –  –  –  44  44 
Interest-bearing borrowings  –  42 568  –  –  42 568 
Deferred tax liabilities –  – –  2 332  2 332 
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FAIR VALUE ESTIMATION

Fair value measurement of assets and liabilities

The table below includes only those assets and liabilities that are measured at fair value including non-recurring items measured at fair value:

2018 2017
Fair value

Rm
Level 1

Rm
Level 2

Rm
Level 3

Rm
Fair value

Rm
Level 2

Rm
Level 3

Rm

Assets
Recurring fair value measurement
Fair value of property assets 109 046  –  – 109 046  108 201  –  108 201 
Listed investments  801 797  – 4  226  –  226 
Long-term loans granted  370  –  –  370  709  –  709 
Derivative assets 476 – 252  224  356  249  107 
Non-recurring fair value measurement
Non-current assets held for sale 3 180  –  – 3 180  1 241  –  1 241 

Total assets measured at fair value 113 873 797 252 112 824  110 733  249  110 484 

Liabilities
Recurring fair value measurement
Interest-bearing borrowings  48 234 5 772  42 462  –  42 568  42 568  – 
Derivative liabilities 741 – 511 230  587  556  31 

Total liabilities measured at fair value  48 975 5 772 42 973 230  43 155  43 124  31 

The carrying amount of assets and liabilities that are not measured at fair value reasonably approximate their fair value due to their 
short-term nature. These include trade and other receivables, cash and cash equivalents and trade and other payables.

Movement in level 3 instruments

2018 2017

Property
 assets

Rm

Listed
 invest-
ments

Rm

Long-term
 loans 

granted
Rm

Derivative 
assets

Rm

Derivative
liabilities

Rm

Property
assets

Rm

Listed
 invest-
ments

Rm

Long-term
 loans 

granted
Rm

Derivative
assets

Rm

Derivative
liabilities

Rm

Opening balance  109 442  226  709 107 (31)  104 690  440  605 – –
Gain/(loss) from fair value 
adjustments and translation 
of foreign operations  2 005 –  12 117 (199)  (1 086)  (214)  (25) 107 (31)
Accrued interest  –  – 71 – –  –  –  78 – –
Acquisitions 3 978 –  – – –  9 552  –  – – –
Disposals  (3 199) (222) – – –  (3 714)  –  – – –
Advance  –  –  77 – –  –  –  463 – –
Settlements  –  – (499) – –  –  –  (412) – –

Closing balance  112 226  4  370 224 (230)  109 442  226  709 107 (31)

Notes continued

For the year ended 30 June 2018

Annexure 1: Summary of audited 
results continued
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FAIR VALUE ESTIMATION 

Valuation process

A number of the group’s accounting policies and disclosures require the measurement of fair values, for both fi nancial and non-
fi nancial assets and liabilities. The group has an established control framework with respect to the measurement of fair values. 
This includes a valuation team that has overall responsibility for overseeing all signifi cant fair value measurements, including level 3 fair 
values, and reports directly to the Financial Director.

The valuation team regularly reviews signifi cant unobservable inputs and valuation adjustments. If third-party information, such as 
broker quotes or pricing services, is used to measure fair values, then the valuation team assesses the evidence obtained from the third 
parties to support the conclusion that such valuations meet the requirements of IFRS, including the level in the fair value hierarchy in 
which such valuations should be classifi ed.

Signifi cant valuation issues are reported to the group’s Audit Committee.

When measuring the fair value of an asset or a liability, the group uses observable market data as far as possible. Fair values are 
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:
 • Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
 • Level 2: inputs other than quoted prices included in level 1 that are observable for the asset or liability, either directly (i.e. as prices) 

or indirectly (i.e. derived from prices).
 • Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair 
value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is signifi cant 
to the entire measurement.

Valuation techniques and signifi cant inputs

Level 2 instruments

Interest-bearing borrowings

Description Valuation technique

Signifi cant 

unobservable inputs

Interest-bearing 
borrowings

Valued by discounting future cash fl ows using the South African swap curve plus 
an appropriate credit margin at the dates when the cash fl ows will take place.

Credit margins: 
0.46% to 3.60% 
(FY17: 0.43% to 
3.60%)

The estimated fair value would increase/(decrease) if the credit margin were lower/(higher).

Derivative instruments

Description Valuation technique

Signifi cant 

unobservable inputs

Forward exchange 
contracts

Valued by discounting the forward rates applied at year end to the open hedged 
positions.

Not applicable

Interest rate swaps Valued by discounting the future cash fl ows using the South African swap curve at 
the dates when the cash fl ows will take place.

Not applicable

Cross-currency interest 
rate swaps

Valued by discounting the future cash fl ows using the basis swap curve of the 
respective currencies at the dates when the cash fl ows will take place.

Not applicable
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Notes continued

For the year ended 30 June 2018

Annexure 1: Summary of audited 
results continued

Valuation techniques and signifi cant inputs 

Level 3 instruments

In terms of the group’s policy, at least 75% of the fair value of investment properties should be determined by an external, 
independent valuator, having appropriate recognised professional qualifi cations and recent experience in the location and category 
of the property being valued.

The balance of the South African portfolio was valued by Growthpoint’s qualifi ed internal valuers.

The South African properties were valued at FY18 using the discounted cash fl ow of future income streams method by the following
valuers who are all registered valuers in terms of section 19 of the Property Valuers Professional Act, No 47 of 2000:

Mills Fitchet PWV PG Mitchell NDip (Prop Val), MIV (SA), CIEA, professional valuer
Mills Fitchet KZN T Bate MSc, BSc Land Econ (UK), MRICS, MIV (SA), professional valuer
Eris Property Group (Pty) Limited C Everatt BSc (Hons) Estate Management, MRICS, MIV (SA), professional valuer
Jones Lang LaSalle J Karg BSc, MRICS, MIV (SA), professional valuer
Knight Frank A Arbee NDip (Real Estate in Prop Val), associate professional valuer
Rode & Associates K Scott BCom (Hons), professional valuer
Spectrum PL O'Connell NDip (Prop Val), MRICS, professional valuer
Sterling AS Greybe-Smith BSc (Hons), MIV (SA), professional associate valuer
Wolffs Valuation Services (Pty) Limited S Wolffs NDip (Prop Val), professional associate valuer

The Australian properties were valued at FY18 using the discounted cash fl ow of future income streams method by Savills, Jones Lang 
LaSalle, Urbis, Knight Frank, CBRE, M3property and Colliers who are all members of the Australian Property Institute and certifi ed 
practising valuers.

At the reporting date, the key assumptions and unobservable inputs used by the group in determining fair value were in the following 
ranges for the group’s portfolio of properties:

Investment property

Description Valuation technique

Signifi cant unobservable inputs and range of estimates used

Discount rate(%)
Exit capitalisation

 rate(%)
Capitalisation

 rate(%)

Retail sector

Discounted cash fl ow 
model

12.8 – 18.0 6.8 – 12.0 6.8 – 13.0
Offi ce sector 12.8 – 16.0 7.8 – 10.0 7.5 – 10.0
Industrial sector 13.5 – 18.0 8.0 – 14.0 8.0 – 13.5
GOZ offi ce 6.8 – 9.0 6.0 – 8.5 5.3 – 14.4
GOZ industrial 6.8 – 8.8 6.0 – 10.0 5.8 – 8.8

The estimated fair value would increase/(decrease) if the expected market rental growth was higher/(lower), expected expense growth 
was lower/(higher), the vacant periods were shorter/(longer), the occupancy rate was higher/(lower), the rent-free periods were shorter/
(longer), the discount rate was lower/(higher) and/or the reversionary capitalisation rate was lower/(higher).
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Long-term loans granted

Description Valuation technique

Signifi cant 

unobservable inputs

Acucap Unit Purchase 
Scheme

Valued by discounting future cash fl ows using the South African swap curve at the 
dates when the cash fl ows will take place.

Counterparty credit 
risk

Roeland Street 
Investment 2 (Pty) 
Limited

Valued by discounting future cash fl ows using a fl oating rate that is applicable to this 
loan including an estimated counterparty credit spread.

Counterparty credit 
risk

Derivative assets and liabilities

Description Valuation technique

Signifi cant 

unobservable inputs

Cross-currency interest 
rate swaps

Valued by discounting the future cash fl ows using the basis swap curve of the 
respective currencies at the dates when the cash fl ow will take place.

Credit curve

The summary of earnings per share (EPS) and HEPS is as follows:
2018

Cents

2017
Cents

Basic earnings per share 229.14 267.72
Diluted earnings per share 228.00 266.21
Headline earnings per share 159.84 179.66
Diluted headline earnings per share 159.05 178.64

The reconciliation of the weighted average number of shares and diluted average number of shares is as follows:

2018 2017

Weighted average number of shares 2 907 848 590 2 810 365 608
Number of shares as at 1 July 2 888 462 582 2 786 093 366
Shares issued during the year 46 324 588 52 790 664
Effect of treasury shares held (26 938 580) (28 518 422)
Effect of share options in issue 14 569 603 15 925 873
Diluted average number of shares 2 922 418 193 2 826 291 481

The directors are of the view that the disclosure of earnings per share, while obligatory in terms of IAS 33 Earnings per share and the 
JSE Listings Requirements, is not meaningful to investors in a REIT as the basic profi t includes fair value adjustments, as well as other 
non-distributable items. In terms of Circular 2/2015, issued by SAICA, the fair value adjustment on investment property is added back 
in the calculation of headline earnings per share. That circular does not make provision for the fair value adjustment on non-current 
fi nancial liabilities, accounting adjustments required to account for lease income on a straight-line basis, as well as certain non-cash 
accounting adjustments that do not affect distributable earnings, to be added back. The calculation of distributable earnings and 
dividend per share is therefore more meaningful to investors in a REIT.
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Annexure 2: Directors’ report
For the year ended 30 June 2018

The directors are pleased to present their 30th annual report that forms part of the annual fi nancial statements for the year ended 
30 June 2018.

MAIN BUSINESS AND OPERATIONS
Growthpoint is a Real Estate Investment Trust (REIT) company and is the largest South African listed property company which owns a 
property portfolio of 454 directly-owned properties in South Africa valued at R78.8bn, 57 properties valued at R33.6bn through its 
65.5% investment in Growthpoint Properties Australia (GOZ), a 50% interest in the properties of the V&A Waterfront, valued at 
R9.1bn, a 29.0% interest in the properties of Globalworth Real Estate Investments (GWI), valued at R6.2bn and a 21.6% interest in the 
properties of Globalworth Poland Real Estate (GPRE), valued at R5.3bn.

BOARD COMPOSITION
During the year under review and as at the date of issue of this report, Growthpoint had a unitary Board comprising 14 directors in 
total: four executive directors and 10 non-executive directors, six of whom are regarded by the Board as independent, based on a 
recent arm's-length independence assessment of all directors, adjudicated by an independent consultant. Notwithstanding the fi nding 
that four non-executive directors are considered to be non-independent, the Board's conclusion is that they nonetheless act and 
exercise their minds independently in their roles on the Board and respective committees.

Mr HS Herman retired as a non-executive director on 14 November 2017 after the annual general meeting held on that date.

The Board has embarked on a process of rejuvenation, in terms of which Ms N Siyotula (non-executive director) and Ms O Chauke 
(executive – HR Director) were appointed during FY18.

The Board is in the process of carrying out a formal skills profi ling and assessment of the non-executive and executive directors on the 
Board, and considers its current composition to be suited to the business. Therefore, both the Nomination Committee and the Board 
recommend the re-election of directors retiring by rotation at the forthcoming annual general meeting.

The Board has a Board-level gender diversifi cation policy with a voluntary 30% target for female representation. Currently, the four 
female directors represent 29% of the total number of directors.

The Board charter includes a policy statement on racial diversifi cation, in terms of which the Board strives to meet legislated and/or 
regulated employment equity targets applicable from time to time at Board level.
 
FINANCIAL RESULTS

FY18 FY17
Year-on-year

 movement

% change year
 on year

%

Net property income (excluding straight-line income 
adjustment) (Rm)  8 610  8 471  139 1.6 
Dividends (cents)  208.6  195.8  12.8 6.5 

Interim dividend (six months ended 31 December)  101.2  95.0  6.2 6.5 
Final dividend (six months ended 30 June)  107.4  100.8 6.6 6.5 

The interim dividends have been declared from distributable 
earnings. In line with IAS 10 Events after the reporting period, the 
declaration of the fi nal dividend occurred after the end of the 
reporting period, resulting in a non-adjusting event that is not 
recognised in the fi nancial statements. The dividends meet the 
requirements of a REIT “qualifying distribution” for purposes of 
section 25BB of the Income Tax Act, No 58 of 1962, as amended.

Investment property at fair value (Rm)  112 357  109 442  2 915 2.7

FURTHER INVESTMENT INTO GWI AND ACQUISITION OF GPRE
Growthpoint followed its rights in the GWI EUR340.0m capital raise in December 2017 and made an additional investment of R1.9bn 
(EUR113.8m) in GWI. This increased Growthpoint’s interest to 29.0%.

GWI completed its strategic investment in GPRE resulting in a shareholding of 71.7% in December 2017. GPRE is fully consolidated 
into GWI’s accounts.

On 18 June 2018 Growthpoint acquired a 21.6% shareholding in GPRE for R2.4bn (EUR150.0m).
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EQUITY RAISED
During FY18, Growthpoint issued 82.5m shares and raised R2.2bn through the Distribution Re-Investment Plan (DRIP). The equity 
raised from the DRIP was utilised to fi nance Growthpoint’s investment activities.
 
EUROBOND RAISED
Growthpoint issued a USD425m Eurobond on 2 May 2018. The fi ve-year USD-denominated bond matures on 2 May 2023 and carries 
a fi xed interest rate of 5.872% payable semi-annually.

The bond has been listed on the Irish Stock Exchange and is traded on its regulated market. The bond has been rated Baa3 by Moody’s.

The net proceeds from the offering were used to further the company’s internationalisation strategy, including its initial direct 
investment into GPRE and further investment into Europe.

INVESTMENT IN GOZ
Growthpoint made further investments in its subsidiary GOZ during FY18 as follows:

Date Nature Shares (Rm)

February 2018 DRIP  12 058 046  361 

EVENTS AFTER REPORTING PERIOD
Information on material events that occurred after 30 June 2018 is included in note 24 of these annual fi nancial statements.

ISSUANCE OF SHARES – HEALTHCARE FUND
During FY18, Growthpoint Healthcare Property Holdings Limited issued shares to third-party investors to the value of R285m. The 
Group now holds 88.4% of the Fund.

DIRECTORS AND SECRETARY
Growthpoint’s Financial Director was assessed by the Audit Committee (as is done annually) to be appropriately qualifi ed and experienced 
for the position.
 
The Board recommends Ms LA Finlay for re-election as Chairman and Mr JC Hayward and Ms N Siyotula as members of the Audit 
Committee on the basis that they are the Board members who possess the requisite qualifi cations and appropriate expertise for this 
committee. Mr Fechter will not be holding himself available for re-election as a member of this committee.
 
The directors to retire by rotation and, being eligible, hold themselves available for re-election at the annual general meeting to be held 
on 13 November 2018 are as follows:
 • MG Diliza
 • PH Fechter
 • JC Hayward

 
The directors appointed by the Board, who are to retire at the annual general meeting to be held on 13 November 2018, but hold 
themselves available for re-election as directors, as designated, are:
 • Ms N Siyotula as a non-executive director (appointed 1 January 2018)
 • Ms O Chauke, as Human Resources Director (executive) (appointed 26 June 2018). 

APPROVAL OF THE GROUP ANNUAL FINANCIAL STATEMENTS
The Group annual fi nancial statements of Growthpoint Properties Limited, as described in the fi rst paragraph of this statement, were 
approved by the Board of Directors on 28 August 2018 and are signed by:

 

LN Sasse JF Marais 
Chief Executive Offi cer Chairman
Authorised Director Authorised Director
 
29 August 2018 29 August 2018
Sandton Sandton 
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Annexure 4: Material change statement
For the year ended 30 June 2018

Annexure 3: Ordinary share capital
For the year ended 30 June 2018

ORDINARY SHARE CAPITAL 

Number of shares Amount 

2018 2017
2018

Rm

2017
Rm

Authorised 

Ordinary shares with no par value  4 000 000 000  4 000 000 000 

Issued

Ordinary shares 

Issued at the beginning of the year  2 888 462 582  2 786 093 366  45 462  42 929 
Issued during the year  82 518 706  102 369 216  2 155  2 533 

In issue at the end of the year  2 970 981 288  2 888 462 582  47 617  45 462 

TREASURY SHARES 

Opening balance  27 759 987  28 529 523  586  600 
Acquired during the year  2 038 054  2 111 679  22  53 
Vested/exercised during the year  (4 327 472)  (2 881 215)  (83)  (67)

Closing balance  25 470 569  27 759 987  525  586 

Net share capital  47 092  44 876 

The directors report that there have been no material changes in the affairs, fi nancial or trading position of the Group between 
30 June 2018 and 28 August 2018, the date on which the fi nancial results were approved by the Board.
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Annexure 5: Financial assistance to 
related parties
As at 30 June 2018

LOANS

Nominal amount 

R

Growthpoint Securitisation Warehouse Trust  3 896 122 637.00

Growthpoint Properties Australia  412 546 543.00

Acucap Properties Limited  2 915 121 154.00

Growthpoint ABQ (Pty) Ltd  964 702 760.00

Growthpoint Healthcare Property Holdings Limited  1 554 094 867.00

Erf 99 and 100 Parktown Township Share Block (Pty) Ltd 5 998 789.00

Burg Brother Investments (Pty) Ltd 1 872 608.00

Silverhorn Properties (Pty) Ltd 5 900 217.00

Basfour 2721 (Pty) Ltd 4 968 283.00

Metboard Properties Limited  1 395 634 218.00

Paramount Properties Limited  1 525 220 030.00

Growthpoint TPG (Pty) Ltd  2 013 339 886.00

Growthpoint Properties International (Pty) Ltd  1 354 175 082.00

Inclub Properties (Pty) Ltd  272 161 684.00

1 Roger Dyason (Pty) Ltd 1 161 000.00

GRT Bloekom (Pty) Ltd  145 564 977.00

V&A Waterfront  6 905 515 123.00

Oxford 144 (Pty) Ltd  181 885 429.65

Growthpoint Management Services Proprietary Limited  1 926 600 563.00

25 482 585 851.00

Guarantees Obligation Denomination Nominal amount

Growthpoint Properties International (Pty) Ltd Bank liabilities EUR 100 000 000

Growthpoint Properties International (Pty) Ltd Eurobond USD 425 000 000

Growthpoint Properties International (Pty) Ltd Derivative exposure EUR 639 000 000

Paramount Property Fund Limited Bank liabilities ZAR 340 000 000
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Annexure 6: Board of Directors

GERALD VÖLKEL (57)
Group Financial Director 
Appointed to the Board in 2013 
BAcc, CA(SA)

Career: Ended 15 years in the auditing profession as an audit 
partner with the former Ernst & Young before joining the 
JD Group Limited in November 1995, where he was 
appointed to its Board in April 2001 as the Chief 
Financial Offi cer having fulfi lled that role for 12 years. 
Director of major Group subsidiaries

Skills and expertise: Financial, tax and general 
management

Professional membership: SAICA

Career: A founding member and partner of Glyn Marais Inc., although no longer responsible for directing the fi rm, 
a Chambers and Global 500 rated corporate lawyer, director of Growthpoint Properties Australia Limited and V&A 
Waterfront Holdings (Pty) Ltd

Skills and expertise: Legal as applies to corporate fi nance in general and dispute resolution, particularly alternative 
dispute resolution, specialising in mergers and acquisitions and transaction funding

Professional membership: Law Society

FRANCOIS MARAIS (63)
Chairman 

Non-executive Appointed to the 

Board in 2003 BCom, LLB, H Dip 

(Company Law)

NORBERT SASSE (53)
Group Chief Executive Offi cer 

Appointed to the Board in 2003 

BCom (Hons) (Acc), CA(SA)

Career: Experience in corporate fi nance dealing with listings, delistings, mergers, acquisitions and 
capital raising. One of the founding members of the SA REIT Association. Director of major Group 
subsidiaries, Growthpoint Properties Australia Limited, V&A Waterfront Holdings (Pty) Ltd 
and subsidiaries, African Real Estate Management Company Limited and Growthpoint 
Investec Africa Property Management Limited, Globalworth Real Estate Investments 
Limited and Growthpoint Poland Real Estate

Skills and expertise: Experience in corporate fi nance, property and general 
management

Professional membership: SAICA

ESTIENNE DE KLERK (49)
CEO: RSA

Appointed to the Board in 2008

BCom (Industrial Psych), 

BCom (Hons) (Marketing), 

BCom (Hons) (Acc), CA(SA)

Career: Extensive experience in listed property, involved in BEE transactions, 
takeovers, mergers and acquisitions. Represented the SA REIT Association as lead 
negotiator and signatory to the Property Sector Transformation Charter and chaired 
its REIT Committee, which negotiated and fi nalised the South African REIT tax 
and regulatory legislation with the SA National Treasury, SA Revenue 
Service, Financial Services Board and the JSE. Director of major Group 
subsidiaries, Growthpoint Properties Australia Limited and V&A 
Waterfront Holdings (Pty) Ltd and subsidiaries. Past President of 
SAPOA and Chairman of SA REIT Association Regulatory and 
Tax Committee

Skills and expertise: Financial, general management and 
property

Professional membership: SAICA, IAS member

OLIVE CHAUKE (47)
Director of Human Resources 

Appointed to the Board in 2018 

Bachelor of Social Science, 

Advanced Programme in 

Strategic Management from 

Henley Business School

Career: 20 years’ HR experience gained in both private and 
public companies in retail, petroleum, fi nancial services, 
healthcare and hospitality

Skills and expertise: Strategic and operational, regional 
Africa and international human resource experience, including 
practical experience in transformational human resources

Professional membership: South African Board of People 
Practices

MZOLISI DILIZA (69)
Non-executive, BEE structure 
stakeholder 
Appointed to the Board in 2001 
BCom, BBus and BAdmin (Hons)

Career: Executive Chairman of Strategic Partnership Group (Pty) Ltd, director 
of Bombela Concession Company, director of Bombela Operating Company 
(Pty) Ltd, Chairman of Mega Express (Pty) Ltd, Chairman of Teba Fund Trust, Board 
member of NWU Potchefstroom Business School, former Chief Executive of the 
Chamber of Mines of South Africa

Skills and expertise: Expertise in the mining, investments, consulting, 
engineering and property and infrastructural development sectors

Professional membership: The Institute of Directors of Southern Africa

PETER FECHTER (72)
Non-executive 
Appointed to the Board in 2003 
BSc (Eng)

Career: Broad-based management and direction of businesses in the building construction, commercial and industrial 
property development arena, resulting in broader direction of associated investment companies. Non-executive director 
of GWI

Skills and expertise: Broad expertise in building construction, property development and property investment arena
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Career: Founder of Kascara Financial Services (Pty) Ltd, 
Managing Director of UniPalm Investment Holdings 
(Pty) Ltd and director of Qmuzik Technologies (Pty) Ltd

Skills and expertise: Over 30 years of experience in 
investments and fi nance, corporate fi nance, the structuring, 
negotiation and funding of transactions including cross-
border and lending transactions, joint ventures, mergers 
and acquisitions, investments and project fi nance

RAGAVAN MOONSAMY (54)
Independent non-executive
Appointed to the Board in 2005

Career: Director of Emerging African Property Holdings (Pty) Ltd, fi rst female President of South African 
Property Owners Association (SAPOA) and winner of the fi rst “5 Star Woman Award” awarded to women 
in the property industry

Skills and expertise: Property portfolio investments and all aspects of commercial property including 
management, development and leasing

Professional membership: SAICA, EAAB (SA) Registered Estate Agent

LYNETTE FINLAY (58)
Independent non-executive

Appointed to the Board in 2009 

BCompt (Hons), CA(SA)

Career: Actuary and consultant, mainly in the investment and 
retirement fund fi elds

Skills and expertise: Finance, analytical and risk

Professional membership: Fellow of the Society of Actuaries of SA, 
Fellow of the Society of Actuaries in Namibia, Fellow of the Institute 
of Actuaries

JOHN HAYWARD (67)
Lead Independent Director 

Independent non-executive 

Appointed to the Board in 2001 

BSc (Hons)

Career: Former non-executive director of the PIC 
and former trustee of the Government Employees’ 
Pension Fund, director of V&A Waterfront Holdings 
(Pty) Ltd and its subsidiaries 

Skills and expertise: Broad experience with 
numerous years of studies in business oversight and 
as civil servant, particularly in fi nance, supply chain 
management and people management skills

Professional membership: The Institute of Directors 
Southern Africa

PATRICK MNGCONKOLA (56)
Non-executive 

Appointed to the Board in 2012

BTech (Business Admin), 

BA (HR Management), 

National Diploma Police Admin, 

Certifi cate: Forensic Investigative 

Auditing (Unisa)

Career: Co-founder and Managing Director of Sigma Lifts and 
Escalators (Pty) Ltd and founder of the Engineering Partners’ 
Group. Held senior management positions in the fi eld of business 
development, human resources, communication, as well as training 
and development with reputable organisations including PG Bison 
and Otis (Pty) Ltd

Skills and expertise: Expertise in human resources, business 
development and general management, which have been 
acquired over a 20-year period in local and international 
companies

Professional membership: SAPOA, SAIBPP, SA Shopping 
Centre Council

MPUME NKABINDE (58)
Independent non-executive
Appointed to the Board in 2009
MBA, Honours in HRD, Bachelor 
of Social Science, Diploma in 
Adult Education, Postgraduate 
Diploma in Property 
Development and Management

Career: Former CEO of Thebe Capital. Prior to joining the Thebe Group, held various senior 
positions at Barclays Africa Group, Old Mutual Retail Mass, Royal Bafokeng Holdings and 
South African Breweries. Serves on a number of non-profi t, public and listed boards

Skills and expertise: Expertise in general management, fi nance, corporate governance, 
base strategy, restructuring, business development, sales and distribution, mergers and 
acquisitions

Professional membership: SAICA, CIMA, Institute of Directors of Southern Africa, 
The African Women Chartered Accountants Forum, the Association of Black Securities 
and Investment Professionals, International Women’s Forum, Young Global Leader at 
World Economic Forum

NONZUKISO SIYOTULA (34)
Independent non-executive 
Appointed to the Board in 2018
BAcc, CA(SA), ACMA, MBA

Career: Chief Executive Offi cer of the Sentinel Retirement Fund

Skills and expertise: Has been in the asset management industry for the past 20 years, with large investments, 
among others, in development, direct and listed property both locally and offshore (including Africa), IT, risk 
management and combined assurance, remuneration and human resources

ERIC VISSER (66)
Independent non-executive
Appointed to the Board in 2001 
BCom (Hons)

 Board
 Audit Committee

  Social, Ethics and Transformation 
Committee

 Remuneration Committee
 Nomination Committee

 Risk Management Committee
 Property Committee

SI = Standing invitation
C = Chairman
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Annexure 7: Shareholders’ analysis
For the year ended 30 June 2018

Number

 of 

shareholders

% of total 

shareholders

Number of

 shares

% of issued

 capital

SHAREHOLDER SPREAD

1 – 1 000 shares  8 329 30.68  2 556 769 0.09

1 001 – 5 000 shares  9 459 34.84  24 495 055 0.82

5 001 – 10 000 shares  3 406 12.55  24 785 105 0.83

10 001 – 20 000 shares  2 221 8.18  31 710 000 1.07

20 001 – 50 000 shares  657 2.42  47 122 927 1.59

50 001 – 100 000 shares  1 475 5.43  46 176 575 1.55

100 001 – 200 000 shares  493 1.82  70 935 869 2.39

200 001 – 500 000 shares  472 1.74  156 283 686 5.26

500 001 – 1 000 000 shares  252 0.93  174 242 629 5.86

1 000 001 – 10 000 000 shares  340 1.25  970 745 881 32.67

10 000 001 shares and over  46 0.16  1 421 926 792 47.87

Total 27 150 100.00 2 970 981 288 100.00

DISTRIBUTION OF SHAREHOLDERS

Collective investment schemes 1 222 4.50 1 387 713 038 46.71

Retirement benefi t funds 601 2.21 832 880 414 28.03

Retail shareholders 19 784 72.87 115 634 599 3.89

Trusts 3 862 14.22 83 733 178 2.82

Sovereign wealth funds 38 0.14 81 139 995 2.73

Stockbrokers and nominees 52 0.19 80 076 982 2.70

Insurance companies 143 0.53 67 655 542 2.28

Assurance companies 17 0.06 56 352 030 1.90

Empowerment companies 1 0.00 52 768 368 1.78

Organs of State 3 0.01 51 735 912 1.74

Private companies 731 2.69 38 881 653 1.31

Scrip lending 19 0.07 33 371 453 1.12

Treasury 2 0.01 25 469 712 0.86

Foundations and charitable funds 210 0.77 23 650 513 0.80

Custodians 61 0.22 15 133 757 0.51

Investment companies 21 0.08 9 710 003 0.33

Medical aid funds 31 0.11 8 134 540 0.27

Close corporations 210 0.77 3 229 228 0.11

Other companies 110 0.41 1 903 634 0.05

Hedge funds 11 0.04 1 639 254 0.05

Unclaimed scrip and control accounts 20 0.10 166 626 0.01

Share schemes 1 0.00 857 0.00

Total 27 150 100.00 2 970 981 288 100.00

Shareholder type

Non-public shareholders 18 0.07 447 128 380 15.05

Directors and associates (including Staff 
Incentive Scheme) 11 0.04 53 442 401 1.80

Government Employees Pension Fund 4 0.02 368 215 410 12.39

Treasury shares 2 0.01 25 469 712 0.86

Growthpoint Staff Incentive Scheme 1 0.00 857 0.00

Public shareholders 27 132 99.93 2 523 852 908 84.95

Total 27 150 100.00 2 970 981 288 100.00
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No. of shares % 

BENEFICIAL SHAREHOLDERS HOLDING GREATER THAN 1% OF THE ISSUED SHARES

Government Employees Pension Fund 368 215 410 12.39

Old Mutual Group 149 102 100 5.02

Vanguard 107 296 788 3.61

Stanlib 105 974 934 3.57

MMI 99 025 690 3.33

Prudential 93 789 820 3.16

Investec 88 147 467 2.97

Sanlam 80 052 855 2.69

Alexander Forbes Investments 66 846 302 2.25

Ishares Funds 66 313 134 2.23

Coronation 57 643 880 1.94

Eskom Pension and Provident Fund 56 790 319 1.91

BEE Consortium (Quick Leap) 52 768 368 1.78

Unemployment Insurance Fund 42 857 847 1.44

Dimensional 37 747 987 1.27

Sentinel Retirement Fund 36 163 139 1.22

SPDR Funds 34 185 706 1.15

GIC Private Limited 31 191 065 1.05

Total 1 574 112 811 52.98

FUND MANAGERS HOLDING GREATER THAN 1% OF THE ISSUED SHARES

Public Investment Corporation Limited 382 782 777 12.88

Old Mutual plc 163 173 890 5.49

Prudential plc 150 134 348 5.05

Investec Group 147 865 256 4.98

Liberty Holdings (STANLIB Asset Management) 142 564 928 4.80

BlackRock, Inc. 128 631 672 4.33

Sesfi kile Capital 118 049 871 3.97

The Vanguard Group 116 273 651 3.91

Coronation Fund Managers 103 025 425 3.47

Sanlam Limited 101 455 770 3.41

MMI Holdings (Momentum Asset Management) 93 471 668 3.15

State Street Corporation 81 735 175 2.75

Meago Asset Managers 75 627 076 2.55

Dimensional Fund Advisors Group 40 666 515 1.37

Catalyst Fund Managers (Pty) Ltd 35 638 783 1.20

Abax Investments (Pty) Ltd 33 201 332 1.12

GIC Private Limited 31 191 065 1.05

Total 1 945 489 202 65.48
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Annexure 7: Shareholders’ analysis continued
For the year ended 30 June 2018

29 June 2018 30 June 2017
SHARE PERFORMANCE – 12 MONTHS ENDED

Shares traded 2 669 449 509 1 773 606 731
Shares traded monthly average 284 258 081 147 800 561
Shares in issue 2 970 981 288 2 888 462 582
Shares traded as % of number of shares in issue 89.85% 61.40%
Value traded  R71 348 778 348  R45 562 057 101 
Value traded monthly average  R5 945 731 529  R3 796 838 092 
Opening price  R25.52  R24.65 
Closing price  R26.69  R24.48 
Intraday high  R26.69  R24.65 
Intraday low  R25.52  R24.31 
REGIONAL BENEFICIAL HOLDINGS

South Africa 2 218 788 010 74.68

Americas 428 022 791 14.41

Europe 185 365 966 6.24

Asia 112 328 285 3.78

Africa 14 026 984 0.47

Middle East 12 449 252 0.42

Total 2 970 981 288 100.00

FUND MANAGER HOLDINGS BY COUNTRY

South Africa 1 802 850 739 60.68

United States 441 236 342 14.85

United Kingdom 87 993 883 2.96

Japan 32 708 230 1.10

Singapore 32 383 767 1.09

Rest of Europe 73 648 550 2.48

Rest of World 39 586 801 1.34

Non-institutional and below threshold (<100k shares) 460 572 976 15.50

Total 2 970 981 288 100.00
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Annexure 8: Remuneration report

Growthpoint is focused on creating value for 
both stakeholders and the community at large, 
so non-fi nancial measures for client satisfaction, 
transformation and sustainability have also 
been introduced.

Eric Visser

Remuneration Committee Chairman

Part 1: Background to 
Growthpoint’s 
remuneration strategy 
and policy
INTRODUCTION

The Board of Growthpoint Properties 
Limited (the company) and the 
Remuneration Committee (the 
committee) have pleasure in submitting 
the remuneration report for the fi nancial 
year ended 30 June 2018. This report 
sets out the company’s current 
remuneration policy and strategy, and 
the detailed implementation and 
disclosure of remuneration for executive 
directors, Executive Committee members 
and non-executive directors. It provides 
insight into the new executive 
remuneration structure to be 
implemented in FY19 and sets out the 
remuneration policy and strategy for 
all other employees. Our remuneration 
policy has been designed to promote 
the achievement of strategic objectives, 
taking into account Growthpoint’s risk 
appetite, and it is designed to promote 

positive outcomes as well as an ethical 
culture aligned with responsible 
corporate citizenship.

Growthpoint has an enviable position as 
the industry leader domestically, and as 
such the market looks to us to setting the 
benchmark, which we believe we do well. 
In some instances, our practices exceed 
domestic standards and meet global ones. 
Despite this, Growthpoint still competes 
for skills and talent and it is becoming 
increasingly important to ensure that key 
talent is motivated, engaged and retained. 
The committee takes a long-term view 
on growth and success and strives to 
incorporate this position into the 
company’s remuneration policies and 
practices. The committee is committed to 
fair remuneration practices and ethical 
pay, both major themes within King IV™, 
and has made meaningful strides towards 
achieving these. 

SHAREHOLDER ENGAGEMENT 

Growthpoint prides itself on openness 
and transparency as well as the high 

standards we set ourselves for corporate 
governance. Our practice is to have open 
and honest communication with our 
shareholders on all matters where 
possible. We appreciate that we may not 
be able to consult with everyone. We 
can, however, assure you that we will 
keep on consulting as far as possible.

Despite active engagement with our 
major shareholders in FY17 with regards 
to concerns raised about our current 
remuneration structure and design 
elements for our new and improved 
remuneration structure, we had a 64.7% 
vote for our remuneration policy at our 
2017 annual general meeting (AGM). 
This was signifi cantly lower than the 
79.9% vote in favour received at our 
2016 AGM, even though there had been 
no change to the remuneration structure 
during that period. As a result, we invited 
all dissenting shareholders to further 
engage with us and reached out directly 
to shareholders covering approximately 
60% of our base to address their 
concerns. 
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We are pleased to advise that feedback from the consultation with our major 
shareholders has been incorporated into the design elements of our new long-term 
incentive (LTI) scheme and the key performance indicators (KPIs) for the short-term 
incentive (STI) scheme:

FEEDBACK

RESPONSE/INCORPORATION INTO NEW 

REMUNERATION POLICY EFFECTIVE FY19

The executive retention scheme 
(ERS) is a retention scheme with 
no performance conditions

Introduction of a three-year performance-
based LTI scheme in FY19

The lack of stretch targets in the 
KPIs for the STI

Introduction of new performance targets which 
are aligned with appropriate yield and growth 
expectations in the context of Growthpoint’s 
size and risk appetite

No link to strategy in the STI 
KPIs

Strategy included as a new non-fi nancial KPI 
for the STI

Suggestion to use a broader 
benchmark for the STI

SA REIT Index introduced to benchmark relative 
measures for both the STI and LTI schemes

Need to align our executives’ 
interests to those of our 
shareholders and demonstrate 
their commitment to long-term 
growth

Introduction of minimum shareholding 
requirements from FY19

Targets are easily achievable 
with no stretch

Levels for threshold, target and stretch 
performance have been introduced for both 
the STI and new LTI schemes, with downside 
risk if threshold targets aren’t achieved, and a 
commensurate upside if the stretch targets are 
achieved

committee’s discretion, to exclude 

companies that operate at signifi cantly 

higher risk levels than Growthpoint. For 

FY19, Resilient and Fortress will be 

excluded. Threshold and stretch targets 

will be introduced for the STI and 

performance measurements will be 

adjusted so that fi nancial elements 

account for 70% of the scorecard, with 

absolute and relative distribution growth 

per share equally weighted. Non-

fi nancial elements will account for 15% 

of the scorecard and a personal measure 

of 15% will be introduced. The maximum 

STI that executives can earn if the 

stretch targets are achieved has been 

decreased from the previous 200% of 

total fi xed remuneration (TFR) to 

187.5%.

For the STI KPIs, we will continue to 

measure absolute distribution growth 

per share against budgeted distribution 

growth which will equal guidance 

distribution growth per share provided 

to the market from FY19 going forward. 

Growthpoint’s budgeting process is a 

vigorous bottom up process which is 

done in detail, property by property, and 

interrogated by all the members of the 

Property Committee and Board. In 

addition to the robustness of the 

budgeting process, Growthpoint is run in 

an extremely conservative manner with 

numerous policies in place to ensure this. 

Our interest rate and foreign currency 

hedging policies ensure that we mitigate 

interest rate and foreign currency risk as 

far as possible, providing certainty to our 

shareholders and offering them a pure 

property risk investment. Our preference 

for longer-dated debt, which generally 

tends to be more expensive, once again 

ensures a sustainable and predictable 

earnings stream by further mitigating 

interest rate risk caused by regular 

refi nancing. Lastly, our internal gearing 

limits and desire to maintain an 

investment grade Moody’s rating, 

thereby abiding by their even more 

EXECUTIVE REMUNERATION
Introduction of our new LTI scheme 

and changes to the current STI

With the introduction of the new LTI 
scheme we are confi dent that we can 
achieve an outcome that rewards 
executives for performance while being 
aligned to delivering shareholder value. 
The three-year, forward measurement 
scheme has performance conditions 
equally weighted for absolute total 
return (TR), relative TR and relative total 
shareholder return (TSR). Growthpoint 
is focused on creating value for both 
stakeholders and the community at 
large, so non-fi nancial measures for 
client satisfaction, transformation and 
sustainability have been introduced. 
Threshold and stretch targets have 
been incorporated with a downside risk if 

the threshold is not achieved and a 
commensurate upside if the stretch 
target is achieved.

In order to avoid giving additional 
benefi ts to executives, the fi rst awards 
under the LTI are being made in FY19 
with the fi rst vesting in FY21, which will 
be the timing of the pay mix change see 
page 141. In terms of the pay mix 
change, the STI will be reduced to 
accommodate the LTI and shift a bigger 
percentage of total remuneration into 
the long term. Even though this will only 
become effective in FY21, the new STI 
performance KPIs will be applied from 
FY19. The benchmark comparator group 
for the STI will be broadened from the 
current four property companies to the 
SA REIT Index adjusted, at the 

GENERAL 
INFORMATION

ANNEXURESNOTICE OF 
ANNUAL GENERAL 

MEETING



Growthpoint Properties Limited Annual general meeting notice and proxy form and summarised audited fi nancial statements 30 June 2018

44

Annexure 8: Remuneration report continued

stringent levels, will ensure that the 
business is always conservatively geared.
We remain conscious of the distinction 
between retention and the need for a 
performance based LTI scheme. 
Retention of executive directors and 
executive management remains a crucial 
focus area within the current and new 
remuneration structure. We believe that 
the accumulation of deferred STI and the 
potential for superior vesting from the 
performance shares in the new LTI 
scheme, for premium performance, will 
drive retention. The third vesting of the 
original ERS awards took place on 1 April 
2018, and we have indicated the detail 
of the vesting value for all executive 
directors in the total remuneration table 
on page 145. By April 2020, 80% of the 
2014 ERS award will have vested. Even 
though new awards may be granted in 
exceptional circumstances, the ERS will 
be phased out over time, and the new LTI 
scheme will be phased in. Exceptional 
circumstances will be limited to the 
attraction and retention of B-BBEE 
candidates and the retention of key skills, 
given the skills shortage in the South 
African property sector. No new ERS 
awards were made to executives in FY18.

We value the time and inputs our 
shareholders have contributed to help 
us create a remuneration structure that 
meets both local and global standards. 
We are committed to always act 
responsibly as far as remuneration is 
concerned. As a committee, and based 
on the work done, we are comfortable 
that our executives are currently fairly 
remunerated and will be so under the 
new structure, which aims to ensure that 
future on-target remuneration will be on 
par with current remuneration.

GENERAL STAFF REMUNERATION 
POLICY 
Fair and reasonable pay

Growthpoint’s remuneration philosophy 
incorporates the legislated principle of 
“equal pay for work of equal value”. Our 
rewards philosophy for all staff looks at 

a balance between fi xed and variable 
remuneration. Variable remuneration 
consists of an annual cash bonus under 
the STI scheme and zero cost options 
under the LTI. Central to this philosophy is 
the principle that overall compensation at 
Growthpoint is tied to performance, at 
both employee and company level. At the 
beginning of each fi nancial year, managers 
identify certain performance objectives 
they want employees to achieve, and if 
these are attained, the employee’s fi xed 
remuneration is reviewed based on the 
company’s and the employee’s individual 
performance. This could result in an 
increase and performance bonus 
consisting of cash and shares being 
awarded. Some of our pay for 
performance objectives are as follows:
 • attract, reward, enrich and retain 

talent required for realising business 
goals
 • communicate and reinforce the values, 

goals and objectives of the company
 • engage employees in Growthpoint’s 

success
 • reward employees for successful 

achievements
 • ensure that Growthpoint’s 

remuneration is competitive, 
measured through remuneration 
surveys
 • promote the creation of a conducive 

corporate culture, underpinned by our 
values, by defi ning the range of 
compensation options.

To ensure that all our employees stay 
engaged and motivated, we continue to 
make awards of zero cost options to all 
staff (excluding the executive directors 
and other Executive Committee 
members) under the Growthpoint Staff 
Incentive Scheme (GSIS).

Growthpoint continues to make strides in 
ensuring that our total rewards make a 
signifi cant impact on the quality of life of 
our employees, especially those at lower 
levels. Our goal is to ensure that all our 
employees, especially those below junior 
management levels, are paid a living wage. 
This is defi ned as the minimum income 

necessary for a staff member to meet 
their basic needs. Due to the subjective 
nature of the term “needs”, there is not 
one universally accepted measure of what 
must be included in our defi nition of a 
living wage, and as such it will vary by 
household type. Furthermore, the living 
wage differs from the national minimum 
wage in that the minimum wage is 
governed by national legislation and may 
fail to meet the requirements to have a 
basic quality of life. Growthpoint’s 
philosophy on the living wage is to 
provide a level of income that enables our 
employees to afford a modest but decent 
standard of living. This generally means 
that an employee, notwithstanding any 
additional income they may have, should 
be able to afford food, shelter, clothing, 
utilities, transport, healthcare and child 
care. In addition to fi xed and variable pay 
and awards made under the GSIS, there 
are benefi ts enjoyed by employees which 
are solely paid for by the employer. These 
include:
 • admed gap cover, which covers 

employees’ medical insurance shortfall
 • personal accident cover 
 • dread disease cover 
 • educational assistance for qualifying 

employees’ dependants.
 • life cover

In terms of the last-listed benefi t, 
Growthpoint is innovative in its approach 
to ensuring a dignifi ed life for our 
employees and the GEMS programme 
which was launched in FY16 is an 
excellent example of this. This 
programme assists our lowest paid 
employees with educational costs for 
qualifying children. (See page 82 
for more information.)

Growthpoint values all staff and strives 
to ensure that remuneration below 
executive level is structured fairly, and 
that all staff members are rewarded for 
superior performance. We recognise that 
remuneration forms an integral part of 
the employment offering that enables us 
to attract, reward and retain the staff we 
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require to manage the company 
effectively and effi ciently. We are 
particularly proud of our GSIS and 
believe that the participation of all 
employees in the GSIS, through the 
granting of zero cost options, helps us 
to create a culture of ownership that 
contributes towards employees who are  
satisfi ed, engaged and motivated to 
perform to the best of their ability.

The company participates in annual 
remuneration surveys to ensure that 
our remuneration remains competitive. 

SINGLE FIGURE REPORTING

In line with King IV™, single fi gure 
reporting has been introduced for the 
fi rst time. The single total fi gure of 
remuneration is intended to enhance 
transparency of executive remuneration 
by consolidating all relevant information 

relating to current performance into a 
single table. The fundamental principle 
in determining when remuneration is 
received relates to the fi nancial year 
of the applicable performance 
measurement. Our single fi gure reporting 
table can be found on page 146. 

NON-BINDING ADVISORY VOTE

In line with King IV™ and the JSE 
Listings Requirements, shareholders will 
have the opportunity to vote on the 
following at the 2018 AGM:
 • A non-binding advisory vote on Part 2 

of this report

 • A non-binding advisory vote on Part 3 
of this report

 • In terms of the Companies Act, 
shareholders will have the opportunity 
to approve the FY19 non-executive 
directors’ fees by way of a special 
resolution at the 2018 AGM

 • Details on the role of the committee, 
its members and a summary of its 
FY18 activities can be found in the 
corporate governance section of this 
report on page 132. 

We invite shareholders to engage with us 
prior to the 2018 AGM on any concerns 
or issues they may have regarding our 
remuneration policy; our Chairman and 
Group CEO are scheduled to visit our 
major shareholders before our AGM. 
Shareholders can also submit these 
requests to our Head of Investor Relations 
lturner@growthpoint.co.za.

We believe that our remuneration policy 
is aligned with best practice, and that its 
application will encourage a performance 
culture in the Group that will lead to 
sustained value creation for shareholders 
and other stakeholders.

Part 2: Growthpoint’s remuneration policy
FY18 ELEMENTS OF REMUNERATION

The current organisation-wide remuneration structure is made up of executive remuneration, offered to executive directors and 
Executive Committee members, and remuneration for all other employees, and is split between fi xed and variable elements:
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Fixed 
Remuneration

Fixed remuneration is paid in cash. 

Executive fi xed remuneration is targeted at the market median of the comparator group (see page 143), 
while remuneration for key employees may be set at the upper quartile to ensure retention and attraction 
of high-performing talent.

Benefi ts Competitive benefi ts for executives and all other employees include a defi ned contribution provident or 
pension fund, medical aid schemes, and life cover.

Company paid benefi ts include personal accident, dread disease, approved medical gap cover and life 
insurance policies.
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Short-term 
incentive 
(STI) – cash 
bonus

For executives, the cash bonus is entirely based on company performance, measured against a scorecard 
of KPIs, as set out in Part 3 of this report. The STI scheme incentivises performance towards achieving 
targets set for each fi nancial year. The targets set at the beginning of the fi nancial year are derived from 
a vigorous bottom up budgeting process.

Performance achievement against the KPAs and KPIs is benchmarked against a regularly reviewed peer 
group of companies in the property sector, currently Redefi ne, Emira, Hyprop, and SA Corporate. The 
targets set out in the KPA scorecard translate to a maximum STI achievable, which is formulaically 
calculated based on various weightings for each KPA. The committee, as and when needed, applies its 
discretion to determine an appropriate STI for each executive director and member of the Executive 
Committee, ensuring that the change in total STI from the previous year is not out of line with the 
overall performance of the company.

For executives, the maximum cash bonus under the STI is 100% of total fi xed remuneration (TFR).  

For all other employees, the annual cash bonus is determined by comparing performance to agreed 
performance objectives. 
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Annexure 8: Remuneration report continued
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Short-term 
incentive (STI) – 
deferred bonus 
under the GSIS

For executives only, the cash bonus is matched in quantum by a deferred bonus in the form of zero cost 
share options, vesting over a three-year period of one-third each following the award date. 

Zero cost share options are only awarded to executives when used as a mechanism to defer a portion 
of the total STI. 

For executives, the maximum deferred bonus under the STI is 100% of total fi xed remuneration (TFR). 

Long-term 
incentive (LTI) 
ERS under the 
GSIS

The ERS is not awarded on a regular basis, with a signifi cant initial award having been made in 2014. 
20% of the initial 2014 awards vested in FY18. No new ERS awards were made to executives in FY18. 
Executive directors, certain Executive Committee members and a limited number of key staff participate 
in the ERS as part of the GSIS. The ERS is a notional share purchase scheme and is designed to retain 
executives and senior management over the longer term. The option simulates a share purchase scheme 
that is half funded with debt.

The initial options granted on 1 April 2014 had an initial strike price of R11.43 based on a 50% discount 
to the Growthpoint 30-day clean VWAP as traded on the JSE on the day of granting of the initial options. 

Each option’s strike price is adjusted on a notional basis by:
 • increasing the strike price by 8.25% per annum, compounding on the distribution payment date and 

representing interest on the notional debt 
 • decreasing the strike price by the actual distribution per share declared and paid by the company.

The characteristics of the ERS provide for alignment between management and shareholders in that the 
eventual value that an executive will receive under the ERS is driven by the distribution per share, the 
growth in the distribution per share and the share price.

These options vest on 1 April each year over eight years and give the option holder the right to acquire 
one Growthpoint share at the variable strike price at the vesting date. The vesting schedule is as follows:

1 April 2015 0%

1 April 2016 and 1 April 2017 10% pa

1 April 2018, 1 April 2019 and 1 April 2020 20% pa

1 April 2021 and 1 April 2022 10% pa

Under the GSIS, all Growthpoint employees excluding executive directors and Executive Committee 
members are awarded zero cost options annually that vest over a fi ve-year period. The quantum is based 
on a target percentage of their fi xed remuneration. 

Target percentages are linked to market benchmarks and can be increased by approval of the committee 
for critical skills and individual retention. 

The vesting profi le allows for 0% of the awards to vest after year one, and 25% to vest in each 
successive year after year two with the last vesting of each award taking place after year fi ve. 

No performance measure or threshold

ERS with options vesting over eight years

STI cash bonus 
100% of TFR 
(maximum)

STI deferred bonus – 100% of TFR (maximum) 
Zero cost options vesting over three years

Performance measures: DPS growth, business growth, 
operational metrics, qualitative factors, fi nancial 
management
No performance thresholds

TRF cash

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8
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FY19 elements of remuneration

The changes to the current remuneration scheme for executives, for variable remuneration only, incorporate changes to the STI scheme 
and the introduction of a new LTI scheme from FY19:
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Short-term 

incentive (STI):

– cash bonus 

and deferred 

bonus under 

the GSIS

With effect from FY21 the cash bonus and deferred bonus will be decreased to make way for the 
introduction of the new LTI scheme. The cash bonus and the deferred bonus will be granted at 75% and 
50% of TFR respectively. The cash bonus will be paid out immediately and the deferred bonus will be 
issued by way of zero cost share options vesting automatically in equal tranches over three years, subject 
to no further performance conditions. Threshold and stretch targets will be introduced.

The STI awards will be subject to the following new performance measures, measured over a 12-month 
period from FY19:

Group measure – 85% of STI

Financial – 70% of STI:

 • Absolute distribution per share (DPS) growth relative to budget – 32.5%
 • Relative DPS growth to peers in the adjusted SA REIT Index – 32.5%
 • Risk measures including LTV ratio, debt expiry profi le, interest rate hedging, secured versus unsecured 

debt, Moody’s rating – 5%.

Non-fi nancial – 15% of STI

 • Customer satisfaction index – 5%
 • Transformation achievements against the Board-approved transformation strategy and against 

the internal target on B-BBEE scorecard – 5%
 • Sustainability relative to utility effi ciency – 5%.

Personal Measure – 15% of STI

 • Delivery on strategy and specifi c personal targets and objectives.

Absolute DPS

Absolute DPS will be scored relative to budget DPS which will equal guidance DPS. A 1% delta, both up 
and down, will determine the modifi er for absolute DPS growth as follows:
 • If absolute DPS growth is more than 1% below budget, then performance is below threshold and 

the modifi er is 0%
 • If absolute DPS growth is less than 1% below budget, then performance is between threshold and 

target, and the modifi er will be linear interpolated between 50% and 100%
 • If absolute DPS growth is equal to budget DPS growth, then performance is on target and the 

modifi er is 100%
 • If absolute DPS growth is up to 1% above budget, then performance is between target and stretch 

and the modifi er will be linear interpolated between 100% and 150%
 • If absolute DPS growth is more than 1% above budget, then performance is at stretch and the 

modifi er will be capped at 150%.

Relative DPS

DPS growth relative to the peers in the adjusted SA REIT Index will be market cap weighted, including 
Growthpoint, which will be capped at 15%, over a 12-month rolling period and will be ranked according 
to quartiles as follows:
 • If Growthpoint’s rank is less than 25%, i.e. in fi rst quartile and below the threshold, then the modifi er 

will be 0%
 • If Growthpoint’s rank is between 25% and 50%, i.e. in second quartile, then the modifi er will be 

linear interpolated between 50% (threshold) and 100% (target)
 • If Growthpoint’s rank is equal to 50% or at the median or on target, then the modifi er will be 100%
 • If Growthpoint’s rank is between 50% and 75%, i.e. in the third quartile, then the modifi er will be 

linear interpolated between 100% (target) and 150% (stretch)
 • Rankings above 75%, i.e. in the fourth quartile and above stretch, the modifi er will be capped 

at 150%.
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Annexure 8: Remuneration report continued
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New LTI 

scheme under 

the GSIS

The LTI scheme gives executives conditional rights to shares. It has a forward measurement period of 
three years and awards are settled in shares.

The fi rst award will be made in FY19 and will be based on the LTI award percentage, which is 75% of TFR, 
and expressed as a number of Growthpoint shares based on a 90-day VWAP calculated on an ex-
distribution basis, on grant date. 

The LTI vesting percentage will be subject to the following new performance measures from FY19 with 
the fi rst vesting in FY21:
Financial – 90% of STI

 • 30% absolute total return (TR), measured against Growthpoint’s weighted average cost of capital 
(WACC) calculated as the average risk-free rate over three years, plus 3%
 • 30% relative TR measured against peers in the adjusted SA REIT Index 
 • 30% relative total shareholder return (TSR), measured against peers in the adjusted SA REIT Index.

Non-fi nancial – 10% of STI

 • Customer satisfaction index – 3.33%
 • Transformation achievements measured against the Board-approved transformation strategy and 

against the internal target on B-BBEE scorecard – 3.33%
 • Sustainability relative to utility effi ciency – 3.33%.

Absolute TR

Absolute TR will be scored relative to WACC per above. A 1% delta, both up and down, will determine 
the modifi er for absolute TR as follows:
 • If absolute TR is more than 1% below the WACC, then performance is below threshold and the 

modifi er is 0%
 • If absolute TR is less than 1% below the WACC, then performance is between threshold and target, 

and the modifi er will be linear interpolated between 50% and 100%
 • If absolute TR is equal to the WACC, then performance is on target and the modifi er is 100%
 • If absolute TR is up to 1% above the WACC, then performance is between target and stretch and 

the modifi er will be linear interpolated between 100% and 150%
 • If absolute more than 1% above the WACC, then performance is at stretch and the modifi er will 

be capped at 150%.

Relative TR

TR and TSR relative to the peers in the adjusted SAREIT Index will be market cap weighted, including 
Growthpoint capped at 15%, over a 36-month rolling period and will be ranked according to quartiles 
as follows:
 • If Growthpoint’s rank is less than 25%, i.e. in fi rst quartile, then the modifi er will be 0%
 • If Growthpoint’s rank is between 25% and 50%, i.e. in second quartile, then the modifi er will be linear 

interpolated between 50% and 100%
 • If Growthpoint’s rank is equal to 50% or at the median, then the modifi er will be 100%
 • If Growthpoint’s rank is between 50% and 75%, i.e. in the third quartile, then the modifi er will 

be linear interpolated between 100% and 150%
 • Rankings above 75%, i.e. in the fourth quartile, will be capped at a modifi er of 150%.

The vesting percentage will be multiplied by the number of shares which constituted the award. 

To determine the value, the resulting number of shares will be multiplied by the then current 
(September 2021) share price based on a 90-day VWAP (ex dividend).  

The aggregate maximum number of options/shares that may be awarded to participants over the 
duration of the GSIS is currently 75m, representing around 2.5% of the issued shares of the company. 
The addition of the new LTI and the timing of the vestings will not result in further dilution.

In the case of termination of employment, the GSIS provides for forfeiture of all unvested options. In 
certain instances, at the discretion of the committee, pro rata future vesting may be allowed (for 
instance in the case of retirement and death in service). 
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LTI – three-year forward looking scheme

STI cash 
bonus 

75% of 
TFR

Financial measures 70%:
Absolute and relative distribution growth weighted at 32.5% 
each Risk measures 5%

Non-fi nancial measures 15%:
Customer satisfaction, transformation and sustainability – 
equally weighted

Personal measure 15%:
Introduction of performance thresholds 

STI deferred bonus – 50% of TFR 
Zero cost options vesting over three years

TRF cash

Financial measures 90%:
Absolute and relative total return and relative total
shareholder return – equally weighted

Non-fi nancial measures 10%
Customer satisfaction, transformation and sustainability – equally weighted

Introduction of performance thresholds

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

The following graphs depict the change in the Group CEO’s pay-mix from FY18 to FY21 when the STI will be decreased to make way 
for the fi rst vesting of the FY19 LTI awards:

Current on-target package for the Group CEO (%)

TFR
STI
Deferred STI

33

33

34

FY21 on-target package for the Group CEO (%)

TFR
STI
Deferred STI
LTI

25

17

25

33

FY21 average threshold package for the Group CEO (%)

TFR
STI
Deferred STI
LTI

19

12

19

50

FY21 average stretch package for the Group CEO (%)

TFR
STI
Deferred STI
LTI

28

19 28

25
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Annexure 8: Remuneration report continued

MINIMUM SHAREHOLDING REQUIREMENTS

In order to align our executive directors’ interests to those of our shareholders, and 
demonstrate their commitment to long-term growth, minimum shareholding 
requirements will be introduced in FY19 and executive directors will be given fi ve 
years from the adoption of the policy or appointment to accumulate their holdings:

Group Chief Executive Offi cer 200% of TFR

South African Chief Executive Offi cer 150% of TFR

Group Financial Director 100% of TFR

Human Resources Director 50% of TFR

FY18 PAY-MIX FOR EXECUTIVE DIRECTORS

Remuneration packages are designed to provide the appropriate balance between 
fi xed remuneration and variable “at risk” remuneration which is linked to performance. 
Fixed remuneration is benchmarked against the same comparator groups used to 
benchmark remuneration for non-executive directors as set out on page 143. 
Variable pay will, depending on the role, function and responsibility of the executive, 
constitute between 40% and 75% of the total remuneration. The average current 
pay-mix for the executive directors is depicted below. The actual package outcomes 
are depicted in Part 3 of this report.

Current on-target package for executive directors (%)

TFR
Cash STI
Deferred STI

2018

33

34

33

SERVICE CONTRACTS

The Group CEO and SA CEO have service contracts with Growthpoint with reciprocal six 
months’ notice of termination provisions. The Group Financial Director and the Human 
Resources Director are on standard employment contracts with six-month reciprocal 
notice of termination provisions. 

The service contracts provide for the 
following:
 • An indefi nite period of service, subject 

to the normal retirement age of the 
company, with a six-month reciprocal 
notice of termination provision
 • Paid “garden leave” for the executives 

at the company’s discretion; 
 • Restraints in relation to the company’s 

clients, staff and corporate 
opportunities 
 • The KPAs and KPIs against which the 

executives are measured to be 
identifi ed in the contracts
 • Loss of offi ce under certain 

circumstances.

MALUS AND CLAWBACK

Deferred bonus shares awarded under 
the STI scheme as well as shares awarded 
under the new LTI scheme will be subject 
to malus and clawback provisions which 
will be at the discretion of the 
committee. Malus will be applied to 
unvested or unpaid incentives and 
clawback will be applied to vested and 
settled incentives. The following include 
reasons for malus and clawback:
 • Gross misconduct of an executive
 • Material misstatement of the 

company’s audited fi nancial results.

REMUNERATION OF NON-
EXECUTIVE DIRECTORS

The following principles apply to the 
remuneration of non-executive directors:
 • The fee structure is recommended to 

the committee by executives and 
independent advice is sought if 
required
 • Fees are structured as an annual 

retainer component plus an 
attendance fee for scheduled meetings 
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 • Fees are reviewed annually and 
proposed at AGMs for approval
 • Fees are benchmarked annually to 

a comparator group
 • The comparator group companies 

must have a similar profi le to 
Growthpoint. As such, size measured 
by market capitalisation, complexity of 
the business, industry and location of 
operations are considered
 • In determining the comparator group, 

turnover, number of employees, total 
assets and earnings before interest, 
tax, depreciation and amortisation 
were taken into account
 • The FY18 comparator group comprised 

the following companies:
 > Aspen Pharmacare Holdings Limited
 > Bid Corporation Limited
 > Capitec Holdings Limited
 > Discovery Limited
 > Mr Price Group Limited
 > Nedbank Group Limited
 > Rand Merchant Bank Limited
 > Redefi ne Properties Limited
 > Sanlam Group Limited
 > The Foschini Group Limited
 > Tiger Brands Limited
 > Woolworths Holdings Limited

 • The remuneration of non-executive 
directors is targeted between the 
median and the upper quartile of the 
comparator group given the level of 
responsibility, time and competence 
required, complexity of the business, 
Growthpoint’s growing international 
footprint and sheer size
 • Non-executive directors do not 

participate in the company’s annual 
bonus plan or in any of its long-term 
incentive plans
 • None of the non-executive directors 

has a contract of employment with 
the company. Their appointments are 
made in terms of the company’s 
Memorandum of Incorporation and 
are confi rmed at the fi rst AGM of 

shareholders following their 
appointment, and thereafter at 
three-yearly intervals when they 
retire by rotation in terms of the 
Memorandum of Incorporation
 • Annual assessments of independence 

and performance are conducted in 
respect of the non-executive directors, 
details of which can be found on 
page 129.

EARNINGS FROM INDEPENDENT 
SUBSIDIARY AND ASSOCIATED 
COMPANY APPOINTMENTS

Executive and non-executive directors of 
Growthpoint may be, and are from time 
to time, appointed to serve on boards 
of independent companies in which 
Growthpoint has acquired controlling 
or strategic shareholdings. Such 
appointments are made with the 
approval of Growthpoint’s Board. 
Non-executive directors of Growthpoint 
who hold such Board positions are 
permitted to receive and retain directors’ 
fees paid to them by such subsidiaries 
or associated companies. Executive 
directors or other executives of 
Growthpoint so appointed shall fulfi l 
their roles on the boards of such 
subsidiaries or associated companies as 
part of their executive responsibilities 
towards Growthpoint, and any directors’ 
fees earned by them from such 
companies shall be payable to 
Growthpoint, except to the extent that 
the committee may from time to time 
decide otherwise (as is the case in 
respect of such fees earned from GOZ 
Board appointments). Details of the 
remuneration earned and/or received 
by executive directors, non-executive 
directors and other executives for 
services rendered to independent 

subsidiaries and associated companies 
are refl ected in note 20.4 to the FY18 
annual fi nancial statements (AFS) 
(page 46).

Executive directors and other senior 
executives are not permitted to hold 
external directorships in other publicly 
traded entities without the approval of 
Growthpoint’s Board. 

Part 3: Implementation 
of remuneration policy 
for FY18
FIXED REMUNERATION 
ADJUSTMENTS

In determining the fi xed remuneration 
increases for executive directors, the 
committee considered relevant 
comparator group market data, using 
the same comparator group used for 
the non-executive directors, listed on 
this page. The average rate of increase 
for executive directors was 8.84%, and 
taking into account the outcome of 
the benchmarking exercise, excluding 
market adjustments made to FY18 
remuneration, the rate of increase 
decreases to 5.89%. The appointment 
of the Head of Human Resources to 
Executive Human Resource Director 
resulted in an increased market 
adjustment in the executive directors’ 
remuneration. The average rate of 
increase for executive directors and 
Executive Committee members was 
7.16%. The salary increases for staff 
below executive level were awarded in 
July 2018 with an overall increase in 
the salary costs of 7.04%. The increases 
were effective on 1 July 2018 and are 
applicable for the period July 2018 
to June 2019.
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Annexure 8: Remuneration report continued

FY18 STI OUTCOMES (CASH AND DEFERRED STI INTO ZERO COST OPTIONS)

Actual performance in respect of the fi ve KPIs, compared to the target performance, is set out and illustrated in the table below and 
indicates the maximum possible STI pay-out. Notwithstanding the achievement, or otherwise, of these KPIs, ultimate discretion in 
respect of the payment of cash STI, or award of deferred STI, remains with the committee and the Board of Directors.

KPI Weighting Actual Target

Performance

 achievement 

(a) Growth in dividend per share 60% 60%

 • Internal benchmark 30% 6.5% 6.5% 30%

 • Peer group benchmark 30% 6.5% 6.2% 30%

(b) Business growth 10% 8%

 • Gross asset base (R132.9bn versus R122.3bn) 8.7% >5%

 • Gross revenue growth (R11.0bn versus R10.7bn) 2.8% >7%

 • Dividend growth in absolute terms (R6.1bn versus R5.6bn) 8.9% >5%

(c) Operational metrics 15% 15%

 • Property expense ratio 23.8% <27%

 • Operating expense ratio 3.7% <5%

 • Overall vacancies 5.4% <7%

 • Total arrears (as % of collectables) 6.6% <10%

(d) Qualitative factors 5% 5%

 • Compliance ✓

 • Development of people/culture/values ✓

 • Overall management review ✓

 • Industry participation ✓

(e) Financial management 10% 10%

 • Loan to value ratio 35.2% <45%

 • Debt expiry profi le 3.7 years >3 years

 • Interest rate hedging 81.5% >75%

 • Secured versus unsecured debt (longer term 50/50) 45.7/54.3 70/30

 • Moody’s rating Investment 

grade

Investment 

grade

Total 98%
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EXECUTIVE DIRECTORS
In the table below, the cash STI and deferred STI earned in the year under review are disclosed. The deferred STI will be paid in FY19, 
FY20 and FY21. ERS awards and deferred STI awards which vested in FY17 are disclosed.

Name

TFR 

FY18

R

TFR 

FY19 

R

STI 

cash 

bonus1

R

STI 

deferred 

bonus2

R

ERS 

vesting 

FY183

R

Cash 

STI and 

deferred 

STI as % 

of TFR4

%

Total 

remuneration 

FY18 

R

Total 

remuneration 

FY17 

R

% 

change

Norbert Sasse 6 560 000 6 957 000 6 818 000 6 818 000 16 887 186 196 37 083 186 26 583 900 39

Estienne de Klerk 4 940 000 5 378 004 5 270 000 5 270 000 10 932 191 196 26 412 191 18 498 116 43

Gerald Völkel 3 400 000 3 726 000 2 376 000 2 376 000 – 128 8 152 000 7 124 700 14

Olive Chauke5 1 960 000 2 173 008 745 000 745 000 – 69  3 450 000 1 850 000 86

Notes: 
1  Calculated as 98% of FY19 TFR for Norbert Sasse and Estienne de Klerk, 64% of TFR for Gerald Völkel and 34% of FY19 TFR for Olive Chauke. 

Based on the FY18 performance and paid in cash in FY19.
2 Deferred STI zero cost share options granted in FY18, vesting equally over three years in FY19, FY20 and FY21.
3 20% of the initial ERS awards granted in 2014 vesting in FY18. Only 10% vested in FY17. Excludes deferred STI awards from prior periods vesting in FY18.
4 Expressed as a percentage of TFR for FY19, being the TFR applicable at the time the STI awards were approved by the Board.
5 Olive Chauke was employed in January 2017 and was thus only in employment for half of FY17. 

ACTUAL REMUNERATION OUTCOMES PAID TO EXECUTIVE DIRECTORS FY18

Norbert Sasse (%)

TFR FY18
Deferred bonus
Cash bonus
ERS vesting

2018
46

18

18

18

Estienne de Klerk (%)

TFR FY18
Deferred bonus
Cash bonus
ERS vesting

2018

41

19

20

20

Gerald Völkel (%)

TFR FY18
Deferred bonus
Cash bonus

2018

42

29

29

Olive Chauke (%)

TFR FY18
Deferred bonus
Cash bonus

2018

57

22

22
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Annexure 8: Remuneration report continued

EXECUTIVE DIRECTORS’ SINGLE TOTAL FIGURE REMUNERATION
This table provides a summary of all remuneration that is received or receivable for the reporting period, and all the remuneration 
elements that it comprises, where applicable disclosed at fair value.

Name

TFR1 

R

Annual 

bonus2

R

Deferred

 remuneration3

R

Total

 remuneration 

R

2018

Norbert Sasse 6 560 000 8 610 028 20 935 947  36 105 975

Estienne de Klerk 4 940 000 6 619 487 14 378 455 25 937 942

Gerald Völkel 3 400 000 2 979 716 2 620 185  8 999 901

Olive Chauke* 1 960 000 829 045  148 273 2 937 318

2017

Norbert Sasse 6 175 000 7 629 823 18 533 499 32 338 322
Estienne de Klerk 4 650 000 5 745 588 12 744 868 23 140 456
Gerald Völkel 3 100 000 2 427 837 755 061 6 282 898

Notes: 
1 TFR is made up of basic salary plus provident and medical aid.
2  The annual bonus comprises the total bonus earned and settled within one year from fi nancial year end. Therefore, the annual bonus includes the cash STI 

and one-third of the deferred STI awarded in the respective fi nancial year.
3  The deferred remuneration includes:

2017: deferred STI earned in 2017 but settled from 2018 onwards (remaining two-thirds) and the fair value of ERS awards vesting in FY18
2018: deferred STI earned in 2018 but settled from 2019 onwards (remaining two-thirds) and the fair value of ERS awards vesting in FY19

* Appointed an executive director in FY18

EXECUTIVE DIRECTORS’ TABLE OF UNVESTED AWARDS AND CASH SETTLEMENT
This table details all unvested and outstanding awards under the deferred STI and ERS at FY18. It also details the cash value of all 
awards made under variable remuneration, deferred STI and ERS awards that vested in FY18.

Award date

Share 

price on 

grant

R

Opening

 number on 

1 July 2017

Granted

 during 

FY18

Settled

 during 

FY18

Closing

 number

 FY18

Cash 

value of

 settlements

 during 

FY18

Estimated

 closing 

value 

FY18

Norbert Sasse

ERS

2014 ERS 1 April 2014 24.60 3 200 000 –  800 000 2 400 000 16 887 188 53 325 298

STI

Deferred bonus – zero 

cost share options

2015 deferred STI 1 September 2015 25.16 73 360 – 73 630 – 1 888 610 –

2016 deferred STI 1 September 2016 27.13 135 821 – 67 911 67 910 1 741 917 1 468 711

2017 deferred STI 1 September 2017 26.59 204 362 – 68 119 136 243 1 747 252 3 212 788

2018 deferred STI 1 September 2018 23.99 – 248 837 – 248 837 – 4 952 876

Total 2 852 990 22 264 967 62 959 672
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Award date

Share 

price on 

grant

R

Opening

 number on 

1 July 2017

Granted

 during 

FY18

Settled

 during 

FY18

Closing

 number

 FY18

Cash 

value of

 settlements

 during 

FY18

Estimated

 closing 

value 

FY18

Estienne de Klerk

ERS

2014 ERS 1 April 2014 24.60 1 920 000 – 480 000 1 440 000 10 132 312 31 995 179

2016 ERS 1 April 2016 25.61 600 000 – 60 000 540 000 799 879 11 998 192

STI

Deferred bonus – zero 

cost share options

2015 deferred STI 1 September 2015 25.16 51 077 – 51 077 – 1 305 094 –

2016 deferred STI 1 September 2016 27.13 98 170 – 49 085 49 085 1 254 195 1 061 577

2017 deferred STI 1 September 2017 26.59 153 892 – 51 296 102 596 1 310 690 2 419 345

2018 deferred STI 1 September 2018 23.99 – 187 386 187 386 – 3 729 750

Total 2 319 067 14 802 170 51 204 043

Award date

Share 

price on 

grant

R

Opening

 number on 

1 July 2017

Granted

 during 

FY18

Settled

 during 

FY18

Closing

 number

 FY18

Cash 

value of

 settlements

 during 

FY18

Estimated

 closing 

value 

FY18

Gerald Völkel

ERS

2017 ERS 1 September 2016 25.61 700 000 – – 700 000 – 15 553 212
Deferred STI – zero 

cost share options

2015 deferred STI 1 September 2015 25.16 6 635 – 6 635 – 169 790 –
2016 deferred STI 1 September 2016 27.13 31 183 – 15 592 15 591 398 999 337 191
2017 deferred STI 1 September 2017 26.59 51 297 – 17 099 34 198 437 538 806 434
2018 deferred STI 1 September 2018 23.99 – 83 831 – 83 831 – 1 668 580

Total 833 620 1 006 327 18 365 417

Award date

Share 

price on 

grant

R

Opening

 number on 

1 July 2017

Granted

 during 

FY18

Settled

 during 

FY18

Closing

 number

 FY18

Cash 

value of

 settlements

 during 

FY18

Estimated

 closing 

value 

FY18

Olive Chauke

Deferred STI – zero 

cost share options

2018 deferred STI 1 September 2018 23.99 – 11 672 – 11 672 – 232 318

Total 11 672 – 232 318
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Annexure 8: Remuneration report continued

NON-EXECUTIVE DIRECTORS’ FEES 
The following fees are proposed for FY19. The increases in the proposed non-executive directors’ fees for FY19 are based on the 
outcome of the benchmarking exercise concluded in FY18. 

Schedule of retainer fees and fees payable per meeting:
FY18

R Increase %

FY19

R

Basic fee (per annum)

Chairman* 1 241 500 6.00 1 316 000

Deputy Chairman/LID 159 900 6.00 169 500

Director 59 500 6.05 63 100

Attendance fee – per meeting (x5)

Board

Chairman 208 400 5.99 220 900

Director 66 900 5.98 70 900

Audit Committee (x5)

Chairman 62 400 5.93 66 100

Members 44 400 6.08 47 100

Risk Management Committee

Chairman 55 300 5.97 58 600

Members 37 300 5.90 39 500

Property Committee

Chairman 62 400 5.93 66 100

Members 44 400 6.08 47 100

Social, Ethics and Transformation Committee

Chairman 48 300 6.00 51 200

Members 30 900 5.82 32 700

Remuneration Committee

Chairman 55 300 5.97 58 600

Members 37 300 5.90 39 500

Nomination Committee

Chairman 48 300 6.00 51 200

Members 30 900 5.82 32 700

*  In addition to his duties as Chairman and member of the Remuneration Committee, the Chairman, without any additional remuneration, attended the Risk 
Management Committee and the Social, Ethics and Transformation Committee meetings, served as a director of the V&A Waterfront and attended the 
V&A Waterfront Remuneration Committee meetings.

Refer to special resolution 2.2 on page 7 of the notice of AGM for approval of the directors’ fees by shareholders in terms of section 66 
of the Companies Act.

Policy statements on non-executive director fees:
1. The attendance fees for scheduled meetings shall be as agreed by shareholders on the Board's recommendation, at the AGM 

(November each year)
2. Each non-director will be obliged to attend, without compensation, the fi rst 2 (two) unscheduled meetings in any fi nancial year, 

whether Board meetings or committee meetings
3. The Board’s annual strategy off-site conference, whether spanning 1 (one) or more days, will be regarded as 1 (one) Board meeting 

and will be remunerated on that basis
4. The Audit Committee meeting each year to review and approve the company’s annual integrated report, whether scheduled or not, 

shall be regarded as a scheduled meeting and committee members in attendance shall be remunerated accordingly
5. Subject to point 2 hereof, for an unscheduled meeting involving the Board or any committee for more than 1 (one) consecutive day, 

the respective attendance fees shall be paid for each day
6. Subject to points 2 and 5 hereof, attendance at meetings of any special-purpose committee appointed by the Board, ad hoc, shall be 

remunerated on the basis applicable to an existing committee whose purpose most closely relates to that of the special-purpose 
committee

7. Fees for special assignments of one or more tasked members of the Board or of any committee, which may include travel on 
business locally or abroad, are to be agreed upfront with the Chairman of the Board. Travel and fares and reasonable subsistence 
shall be in line with Growthpoint's relevant policies as they apply to executive directors.
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ACTUAL FEES PAID TO NON-EXECUTIVE DIRECTORS FOR FY18
The fees paid to non-executive directors for FY18 were paid on the basis presented in the tables on page 47 of the AFS, as approved by 
the committee and by the Board, on authority granted by shareholders at the AGM held on 14 November 2017.

Directors’ fees 

FY18

R

Directors’ fees
 FY17

R

MG Diliza (Social, Ethics and Transformation Committee Chairman and Property Committee) 826 600 814 000
PH Fechter (Property Committee and Audit Committee) 927 400 909 100
LA Finlay (Audit Committee Chairman, Property Committee and Social, Ethics and 
Transformation Committee) 913 300 875 300
JC Hayward (Risk Management Committee Chairman and Audit Committee) 999 300 819 200
HS Herman (Remuneration Committee Chairman and Property Committee)2 326 950 654 000
JF Marais (Board Chairman and Remuneration Committee)1 2 529 300 2 537 300
PS Mngconkola (Social, Ethics and Transformation Committee and Risk Management Committee) 666 800 692 400
R Moonsamy (Social, Ethics and Transformation Committee and Property Committee) 695 200 719 200
NBP Nkabinde (Social, Ethics and Transformation Committee and Risk Management Committee) 666 800 692 400
N Siyotula (Remuneration Committee and Audit Committee)3 245 250 –
FJ Visser (Remuneration Committee and Risk Management Committee) 751 600 745 600

Total1 9 548 500 9 458 500

Notes: 
1  In addition to his duties as Chairman and member of the Remuneration Committee, the Chairman, without any additional remuneration, attended the Risk 

Management Committee and the Social, Ethics and Transformation Committee, served as a director of the V&A Waterfront, and attended the V&A 
Waterfront Remuneration Committee meetings.

2 HS Herman retired 14 November 2017.
3 N Siyotula was appointed 1 January 2018.

APPROVAL
This remuneration report was recommended by the committee on 21 August 2018 for approval by the Board of Directors of 
Growthpoint Properties Limited which approval was granted on 28 August 2018.

Signed on behalf of the Board of Directors

Eric Visser

Remuneration Committee Chairman
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Annexure 9: Social, ethics and 
transformation committee report

1. COMMITTEE INITIATIVES
1.1 Social and economic development

  During the period under review, Growthpoint invested R35.9 million (FY17: R23.6 million) in corporate social responsibility (CSR) 
initiatives. Growthpoint’s approach is to ensure that we are creating a more inclusive society. We implement projects in 
partnership with stakeholders who have a wealth of experience in addressing societal issues in South Africa. 

  Education, skills development and job creation are the key ways we empower communities. We use our existing resources and 
work with historically disadvantaged communities to encourage more social inclusiveness. 

 Summary of social value created

PILLAR
TARGETED LEVEL/AREA 
OF IMPACT

OUR INVESTMENT 
AND FOCUS OUTPUTS OUTCOMES

Education Early Childhood 
Development

Benefi ciary example: 
Thandulwazi, Gauteng

R3 million

Teacher training and 
infrastructure 

60 qualifi ed and 
competent 
teachers

Qualifi ed and competent 
teachers trained for 
under-resourced communities

Primary School

Benefi ciary example: 
Growsmart, Eastern Cape 
and Western Cape

R5.8 million

Literacy and numeracy 
performance 

2 123 
benefi ciaries from 
various 
programmes

Wider reach of literacy and 
numeracy programmes

Secondary School

Benefi ciary example: Protec, 
Limpopo
Growthpoint GEMS

R1.9 million

Maths and science 
performance and career 
exposure

91 benefi ciaries 
reached

Ensure that supported 
students produce quality 
matric results

Skills 
development

Youth Development 

Benefi ciary example: The 
Living Link, Gauteng 
Employability

Benefi ciary example: 
Growthpoint and SAPOA 
Bursary student

R0.9 million

Formal qualifi cation and 
economic activity rate

28 benefi ciaries 
reached 

55% of the benefi ciaries are 
intellectually challenged and 
are provided with the 
opportunity to gain skills 

R1.6 million
Professional skills 
development

21 university 
students pursuing 
qualifi cations 

Two graduates in full-time 
employment 

Staff 
engagement

Staff volunteerism through 
our G-Squared initiative

R0.4 million Engaged staff 
volunteering in 
their communities

419 staff members 
volunteered for various 
initiatives

Enterprise and 
supplier 
development

SME development

Benefi ciary example: 
Property Point, SME 
development Gauteng, 
Western Cape, KwaZulu-
Natal and North West.

R20.1m [number] 
SME benefi ciaries

43% revenue growth and 
R382.7m worth of market 
linkages realised

Job creation 663

Since the inception the Social, Ethics and Transformation Committee has diligently 
carried out its mandate and statutory obligation to provide an oversight of the 
company’s activities as they relate to social and economic development, good 
corporate citizenship, commitment to transformation, the environment, health and 
safety, as well as labour and employment. This is in line with the responsibilities set 
out in section 72 of the South African Companies Act No 71 of 2008, as amended 
and regulation 43 of the Companies Regulations, 2011, issued in terms of the Act.
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1.2 Transformation

  For the reporting period, Growthpoint achieved a Level 3 
B-BBEE rating as measured by the Property Sector Charter 
scorecard. This year we published our transformation 
strategy, which has provided us with an opportunity to 
analyse our strengths and to reinforce our gains as we 
move forward. Transformation is certainly not a box-
ticking exercise for Growthpoint. Our business continues 
to make our transformation strategy an integral part of 
our operations. Guided by the Broad-Based Black 
Economic Empowerment Property Sector Charter codes 
amended in 2017, we have committed to three-year 
targets by 2020. Growthpoint has submitted its annual 
B-BBEE compliance report to the B-BBEE Commission and 
the JSE in terms of the B-BBEE Act and the report is also 
available on the company’s website.

 Management control 

  Our transformation strategy target for June 2019 was 
to secure two black female Board appointments. 
Zuki Siyotula was appointed as a non-executive director 
in January 2018 and our Head of Human Resources, Olive 
Chauke, was appointed an executive director in June 2018. 

 Employment equity 

  Our succession planning strategy is aligned to our skills 
development plan and employment equity plan, enabling 
2020 targets that are in line with diversifying all 
management levels.

 Skills development learnerships 

  In FY18 we began a partnership with Sparrow FET College 
worth R1.5 million to promote skills development for 
people with disabilities. 

 Preferential procurement

  We are striving to increase our procurement from black 
women-owned suppliers and businesses that are at least 
51% black-owned. Our new procurement system is 
designed for better management of B-BBEE-compliant 
suppliers, thereby increasing our targets for preferential 
procurement. 

 Enterprise and supplier development 

  Property Point continues to successfully develop small 
businesses that are at least 51% black owned for the 
benefi t of supply chain inclusion. 

1.3 Human Resources 

  Our HR service strives to create a positive work-life 
experience for all employees and to make Growthpoint an 
employer of choice, whilst protecting the interests and 
meeting the needs of the business. 

  We do this in compliance with the various labour 
legislations designed for our people and our business, 
including the Basic Conditions of Employment Act, the 
Labour Relations Act, the Employment Equity Act, the 
Skills Development Act and others.

  Learning and development allows our employees to thrive. 
In FY18 our development approach comprised the 
following initiatives:
 •  training and development programmes
 •  bursaries
 • on-the-job learning
 • management development
 • coaching and mentoring – specifi cally focused on 

leadership skills
 • change management

Employee statistics FY18 FY17

Number of employees 638 630

– full-time employees 610 602

– contractors 28 28

Net property income per employee (R) 10 550 820 9 806 349

Average tenure of employees (years) 8.79 7

Annualised attrition rate (%) 7 11.2

Average age of employees (years) 44 44

Minimum CTC – lowest level of employee (R per annum) 104 025 96 600

Total cost of employee training (Rm) 7.7 8.6
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Annexure 9: Social, ethics and 
transformation committee report continued

 1.4 Environment, health and public safety

  Growthpoint has made commitment to set science based 
targets for carbon emissions by the end of September 
2018. We will be setting carbon reduction targets based 
on the 2017 fi nancial year emissions. The reduction target 
calculated will be 26% on the 2017 emissions. This is 
based on a 0% GLA growth scenario. 

  Growthpoint continues to participate in various ESG 
disclosure indices such as:
 • FTSE4Good Emerging Index 
 • Dow Jones Sustainability Index universe 
 • Global Real Estate Sustainability Benchmark (GRESB)  
 • Growthpoint continues to be a participant in the 

carbon disclosure project 
 • MSCI ESG rating 

 Our environmental focus for the year:
 • 11.4GWh of solar power produced in FY18 with a total 

capacity at c. 10MW
 • As a result of our innovative Green Leases we have 

shared more than R60m in utilities cost savings, 50/50 
with our clients since August 2013
 • We have a target of zero waste to landfi ll by 2022
 • R34m spent on alternative water solutions in the 

Western Cape

  Compliance with the Occupational Health and Safety 

Act 

  We have a risk and compliance offi cer who ensures that 
we prioritise health and safety. Our health and safety 
representatives are given training annually to upskill them. 

 
  During the period under review, no major health and 

safety incidents have been reported. 

2.   Growthpoint remains committed to operate in a manner 
consistent with the following international guidelines and 
best practices:
 • The ten principles set out in the United Nations Global 

Compact 
 • The Organisational for Economic Co-operation and 

Development’s (OECD) anti-corruption guidelines
 • International Labour Organisation protocol on decent 

work and working conditions
 • The Employment Equity Act, No 55 of 1998
 • The Broad-Based Black Economic Empowerment Act, 

No 53 of 2003
 

  All business practices are conducted in an ethical manner 
and in adherence with South African legislation and 
guidelines and best practices set out above. In fulfi lling its 
functions, the committee has received and reviewed 
reports detailing Growthpoint’s compliance with the 
aforementioned international guidelines and best 
practices, such as King IV™*.

2.1 Human rights practices

  Growthpoint is dedicated to upholding human rights, 
including freedom from discrimination of any kind. In 
line with the country’s constitution, we do not support 
any form of hate speech, and we believe every individual 
has the right to live the way they choose. Furthermore, 
our commitment to human rights includes indigenous 
rights. We do not prohibit employees from freedom of 
association. We stand against child labour and forced 
labour and all our employees are aged 18 years or above.

2.2 Anti-corruption, ethics and compliance

  The company has a written Code of Ethics which guides 
our conduct and the Board of Directors of Growthpoint 
commits itself to ensure, as far as it lies within its power 
to do so, that the company and its agents conduct 
business according to the highest ethical standards. Our 
control procedures through our risk management and 
audit function also play an active role in mitigating fraud.

  Growthpoint’s internal audit function addresses matters 
brought to the attention of the organisation, through the 
Tip-offs Anonymous Helpline operated by Deloitte & 
Touche, and reporting the nature of the incidents and the 
resultant actions, if required, by executive management to 
the Audit Committee. The Tip-offs Anonymous Helpline 
reports to the Risk Management Committee. All reported 
incidences were acknowledged and dealt with.
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Directorate and administration

DIRECTORS

JF Marais (Chairman)

O Chauke (Human Resources Director)*

EK de Klerk (Chief Executive Offi cer: RSA)*

MG Diliza•

PH Fechter

LA Finlay^

JC Hayward (Lead Independent Director)^

SP Mngconkola

R Moonsamy^

NBP Nkabinde^

LN Sasse (Group Chief Executive Offi cer)*

N Siyotula^

FJ Visser^

G Völkel (Group Financial Director)*

^ Independent
• BEE structure stakeholder
* Executive directors

AUDITORS

KPMG Inc.

(Registration number: 1999/021543/21)

KPMG Crescent

85 Empire Road, Parktown, 2193

Private Bag 9, Parkview, 2122

TRANSFER SECRETARIES

Computershare Investor Services (Pty) Ltd

(Registration number: 2004/003647/07)

Rosebank Towers, 15 Biermann Avenue

Rosebank, 2196

PO Box 61051, Marshalltown, 2107

SPONSOR

Investec Bank Limited

(Registration number: 1969/004763/06)

100 Grayston Drive, Sandown, Sandton, 2196

PO Box 785700, Sandton, 2146

REGISTERED OFFICE

Growthpoint Properties Limited

(Registration number: 1987/004988/06)

The Place, 1 Sandton Drive, Sandown, Sandton, 2196

PO Box 78949, Sandton, 2146

COMPANY SECRETARY

RA Krabbenhöft

The Place, 1 Sandton Drive, Sandown, Sandton, 2196

PO Box 78949, Sandton, 2146

MANAGEMENT COMPANY

Growthpoint Management Services (Pty) Ltd

(Registration number: 2004/015933/07)

The Place, 1 Sandton Drive, Sandown, Sandton, 2196

PO Box 78949, Sandton, 2146

AUDIT COMMITTEE

LA Finlay (Chairman)

PH Fechter

JC Hayward

N Siyotula

RISK MANAGEMENT COMMITTEE

JC Hayward (Chairman)

SP Mngconkola

NBP Nkabinde

FJ Visser

Standing attendees

The following parties attend or are represented at Audit 

Committee and/or Risk Management Committee meetings:

D Bouma (Group Treasurer)

O Chauke (Human Resources Director)

AL Davis (Chief Information Offi cer)

EK de Klerk (Chief Executive Offi cer: RSA)

RA Krabbenhöft (Company Secretary)

SA Nizetich (Head of Internal Audit and Risk Management)

M Pinto (Deputy Company Secretary)

LN Sasse (Group Chief Executive Offi cer)

FJ Schindehütte (Chief Financial Offi cer: RSA)

G Völkel (Group Financial Director)

By invitation

E Binedell (Chief Operating Offi cer: RSA)

JF Marais (Non-executive Director and Board Chairman)

The external auditors, KPMG Inc., attend or are represented at all 

regular meetings and ad hoc meetings as required of the Audit 

Committee, as well as the Risk Management Committee.
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Directorate and administration continued

PROPERTY COMMITTEE

PH Fechter (Chairman)

MG Diliza

LA Finlay

R Moonsamy

Standing attendees

E Binedell (Chief Operating Offi cer: RSA)

EK de Klerk (Chief Executive Offi cer: RSA)

P Kollenberg (Head of Asset Management: Offi ce)

RA Krabbenhöft (Company Secretary)

SA le Roux (Retail Sector Consultant)

S Mills (Management Accountant)

RG Pienaar (Chief Development and Investment Offi cer)

M Pinto (Deputy Company Secretary)

LN Sasse (Group Chief Executive Offi cer)

L Seema (SA Finance)

FJ Schindehütte (Chief Financial Offi cer South Africa)

N Schloss (Head of Asset Management: Retail)

C Shezi (Senior Assistant Company Secretary)

E Taylor (Head of Asset Management: Industrial)

G Völkel (Group Financial Director)

SOCIAL, ETHICS AND TRANSFORMATION COMMITTEE

MG Diliza (Chairman)

LA Finlay

SP Mngconkola

R Moonsamy

NBP Nkabinde

Standing attendees

O Chauke (Human Resources Director)

EK de Klerk (Chief Executive Offi cer: RSA)

P Engelbrecht (National Development Head)

RA Krabbenhöft (Company Secretary)

S Paul (Assistant Company Secretary)

M Pinto (Deputy Company Secretary)

C Rennison (Head of Procurement)

C Shezi (Senior Assistant Company Secretary)

SD Theunissen (Head of CSR)

G Völkel (Group Financial Director)

By invitation

JF Marais (Non-executive Director and Board Chairman)

NOMINATION COMMITTEE

JF Marais (Chairman)

MG Diliza

PH Fechter

LA Finlay

JC Hayward

FJ Visser

Standing attendees

LN Sasse (Group Chief Executive Offi cer)

RA Krabbenhöft (Company Secretary)

M Pinto (Deputy Company Secretary)

HUMAN RESOURCES AND REMUNERATION COMMITTEE

FJ Visser (Chairman)

JF Marais

N Siyotula

Standing attendees

O Chauke (Human Resources Director)

EK de Klerk (Chief Executive Offi cer: RSA)

RA Krabbenhöft (Company Secretary)

M Pinto (Deputy Company Secretary)

LN Sasse (Group Chief Executive Offi cer)

E Zwane (Remuneration and Benefi ts Manager)

PricewaterhouseCoopers Inc. (independent adviser to the 

committee)
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Proxy form

TO BE COMPLETED BY ONLY CERTIFICATED AND OWN-NAME SHAREHOLDERS OF GROWTHPOINT PROPERTIES LIMITED 

(GROWTHPOINT) 

I/We (Name in block capitals):

of (Address in block capitals):

being the registered holder of ordinary shares in Growthpoint, hereby appoint

of or failing him

of or failing him

of or failing him

the chairman of the meeting, as my/our proxy to vote for me/us on my/our behalf at the annual general meeting of the company to be held at 
The Place, 1 Sandton Drive, Sandown, Sandton 2196, on Tuesday, 13 November 2018 at 09:00 or at any adjournment thereof, as follows:

Resolutions In favour of Against Abstain
1.1 Adoption of annual fi nancial statements

1.2 Election of directors appointed by the Board

1.2.1 Ms N Siyotula (non-executive director)

1.2.2 Ms O Chauke (human resources director)

1.3 Re-election of non-executive directors who are to retire at the meeting:
1.3.1 Mr MG Diliza
1.3.2 Mr PH Fechter
1.3.3 Mr JC Hayward
1.4 Election of Audit Committee members
1.4.1 Ms LA Finlay (Chairman)
1.4.2 Mr JC Hayward
1.4.3 Ms N Siyotula
1.5 Appointment of KPMG Inc. as auditor
1.6.1 Advisory, non-binding approval of remuneration policy
1.6.2 Advisory, non-binding approval of remuneration policy’s implementation

1.7
To place the unissued authorised ordinary shares of the company under the 
control of the directors

1.8
Specifi c and exclusive authority to issue ordinary shares to afford shareholders 
distribution reinvestment alternatives

1.9 General but restricted authority to issue shares for cash

1.10
To receive and accept the report of the Social, Ethics and Transformation 
Committee

2.1 Special resolution: Increase in number of authorised shares

2.2
Special resolution: Approval of non-executive directors’ fees for fi nancial year 
ending 30 June 2019

2.3 Special resolution: Financial assistance to related and inter-related companies
2.4 Special resolution: Authority to repurchase ordinary shares 

My/our proxy has been instructed to vote in accordance with my/our wishes as indicated by the placing of a cross in the appropriate space 
above. Unless so instructed, my/our proxy may vote as he/she thinks fi t.

Signed at this day of 2018

Signature/s of member/s

Telephone No Cell No Fax No

(State area code)
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Notes

1. A shareholder entitled to attend and vote at the annual general meeting is entitled to appoint one or more proxies to attend and 
vote in his stead. A proxy need not be a shareholder of the company. Notwithstanding the appointment of a proxy by a shareholder 
who is a natural person, such shareholder may attend the annual general meeting in person and vote thereat, to any exclusion of 
the appointed proxy. 

2. A proxy form is provided with the annual fi nancial statements containing this notice. Additional proxy forms are obtainable from 
the company’s Share Transfer Secretaries or may be reproduced by photo-copying the proxy form provided in the annual fi nancial 
statements.

3. The “record date” for the meeting in terms of section 62(3)(a) of the Companies Act, 2008 (as amended) shall be Friday, 

2 November 2018.

4. All proxy forms or other instruments of authority must be deposited with the Transfer Secretaries, Computershare Investor Services 
(Pty) Ltd, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051, Marshalltown 2107) so as to be received before 

the appointed time for the holding of the meeting (excluding Saturdays, Sundays and public holidays) but for the sake of 
administrative good order shareholders are kindly requested to consider submitting their proxy forms by 12:00 on Monday, 
12 November 2018.

5. If you are a certifi cated Growthpoint shareholder or an own-name dematerialised Growthpoint shareholder and are unable to 
attend the annual general meeting of Growthpoint shareholders to be held at 09:00 on Tuesday, 13 November 2018 (the 
Growthpoint annual general meeting), but wish to be represented thereat, you must complete the proxy form attached hereto in 
accordance with the instructions therein and return it to the Transfer Secretaries, Computershare Investor Services (Pty) Ltd, 
Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 (PO Box 61051, Marshalltown 2107) so as to be received by the time of 

the meeting but preferably beforehand as proposed in item 4 above.

6. If you are a benefi cial owner of dematerialised Growthpoint ordinary shares and are not an own-name dematerialised Growthpoint 
shareholder, then you may instruct your CSDP or broker as to how you wish to cast your vote at the Growthpoint annual general 
meeting in order for them to vote in accordance with your instructions. If you wish to attend the Growthpoint annual general 
meeting in person, please request your CSDP or broker to issue the necessary letter of representation to you. This must be done 
in terms of the agreement entered into between the dematerialised Growthpoint shareholder (who is not an own-name 
dematerialised Growthpoint shareholder) and the CSDP or broker.

7. It is a requirement in terms of section 62(3)(e)(iii) of the Companies Act, 2008 (as amended) that attendees and/or 

participants at shareholders’ meetings must provide satisfactory identifi cation. Production of a valid ID document, valid 

passport or drivers’ licence upon arrival for the meeting and before signing of the attendance register at the meeting shall be 

acceptable.
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Contact details

JOHANNESBURG OFFICE

Physical address: The Place, 1 Sandton Drive, Sandton, 2196
Postal address: PO Box 78949, Sandton, 2146
Switchboard tel: +27 (0) 11 944 6000
General fax: +27 (0) 11 944 6005

DURBAN OFFICE

Physical address: 4th Floor, Lincoln On The Lake, 2 The High Street, Parkside, Umhlanga Ridge, KwaZulu-Natal, 4319
Postal address: PO Box 1330, Umhlanga Rocks, 4320
Switchboard tel: +27 (0) 31 584 5100
General fax: +27 (0) 31 584 5110

CAPE TOWN OFFICE

Physical address: 2nd Floor, MontClare Place, Main Road, Claremont, 7700
Postal address: PO Box 44392, Claremont, 7735
Switchboard tel: +27 (0) 21 673 8400
General fax: +27 (0) 21 679 8405/06

GROWTHPOINT AUSTRALIA OFFICE

Physical address: Level 22, 357 Collins Street, Melbourne, VIC, Australia, 3000
Switchboard tel: +61 (0) 3 8681 2900
General fax: +61 (0) 3 8681 2910
Email: info@growthpoint.com.au

@growthpoint.com

http://www.linkedin.com/company/
growthpointlimited

http://www.youtube.com/growthpointlimited
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The Place, 1 Sandton Drive, Sandton
Gauteng, 2196, South Africa
Tel: +27 (0) 11 944 6000, Fax: +27 (0) 11 944 6005
PO Box 78949, Sandton, 2146, South Africa
Docex: 48 Sandton Square
info@growthpoint.co.za

www.growthpoint.co.za
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