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Consistent approach
32 Kloof Street, Cape Town

2020 AGM 
results

Approval of the remuneration policy 85.17%

Implementation of the remuneration policy 75.98%

Based on what shareholders approved at last years AGM:
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144 Oxford Road, Rosebank
Equitable pay in alignment with shareholders

 Executive directors are earning significantly less than they were earning two years ago, with 
the Group CEO’s total remuneration declining 41.1% from FY19 to FY21 and the SA CEO’s 
remuneration declining 41.2% over the same period

 This is after the committee exercised its discretion not to decrease the STI from 100% to 
75% for the cash element and from 100% to 50% for the deferred bonus portion

 The committee resolved the following for the FY21 awards:

− STI cash bonus to be awarded at 100% of TFR 

− STI deferred bonus to be awarded at 75% of TFR

 Had the committee decreased the STI award percentages, the total STI would have declined 
38% from FY20 which is not in alignment with what shareholders experienced

 The committee resolved the following for the FY22 awards:

− STI cash bonus and deferred bonus to be awarded at 100% of TFR for each

− October 2021 LTI awards to be granted at 100% of TFR
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Alignment with shareholders
 Shareholders have seen a deterioration in some returns for FY21:

− FY21 DPS down 18.8% on FY20

− FY21 DIPS down 19.1% on FY20

 And an increase in others:

− The share price increased 11.6%  from 1 July 2020 to 30 June 2021

− Total shareholder return for FY21 20.5%

 Executive directors have seen a similar deterioration in returns for FY21:

− The value of STI rewards decreased 17.8% for the Group CEO and 17.1% for the SA CEO vs FY20

− The value of vestings for the Executive Retention Scheme and Deferred Bonus Scheme, as well 
as shares owned directly in terms of the minimum shareholding requirements applicable to 
Executive Directors have been negatively impacted by the 44.2% decline in the share price since 
30 June 2019 (pre COVID-19 impact)

− Total remuneration decreased 17.92% for the Group CEO and 18.71% for the SA CEO vs FY20

Oxford Corner, Rosebank
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STI Scorecard
Adcock Ingram, Midrand

In line with feedback received from shareholders last year, the committee resolved to 
increase the weighting for the risk measures from 5% to 15% and accordingly decrease 
the financial measures by 10%.
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Investec workings – STI benchmarking

Inanda Greens, 
Sandton

As agreed last year, the same companies that were excluded in FY20 year were 
excluded from the FY21 STI relative performance calculations. For FY22 we will revert 
to the full SAREIT index for this calculation. 
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LTI Scorecard
Warsaw Trade Tower, Warsaw
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Investec workings – LTI benchmarking
Adcock Ingram, MidrandBotanicca 3, Richmond, 
Melbourne
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PwC benchmarking – mkt cap comparator group
The Towers, Sandton

 In line with our policy of changing the market cap. comparator group every three 
years it was changed this year, with inclusion based on a 30-day VWAP as of       
30 June 2020

 Our methodology is to include the next six companies with a market cap. greater 
than Growthpoint and the next six with a market cap. smaller than Growthpoint, 
excluding mining and other non-comparable companies

 This comparator group will remain in place for FY21, FY22 and FY23
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Greenfield Industrial Park, 
Cape Town PwC regression analysis for on-target 

performance – Group CEO

Saligna, Wadeville
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Greenfield Industrial Park, 
Cape Town PwC regression analysis for on-target 

performance – SA CEO
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PwC regression analysis for on-target 
performance - CFO

The Silo, V&A Waterfront, 
Cape Town
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1 Discovery Place, Sandton

 The last survey was conducted in 2019

 It was not appropriate to survey clients in 2020 as a result of the 
unprecedented COVID-19 environment

 We were ready to launch the 2021 survey the week of the KZN riots; 
when once again it would have been inappropriate and insensitive to 
survey customers, as such it was postponed

 The survey took place from 2 – 17 September and we missed the cut 
off for the FY21 remuneration calculations

 As a result the 2019 score was once again used for the FY21 
calculations

 The results of the 2021 survey, which will be used for the FY22 
remuneration calculations, show that overall customer satisfaction 
has improved to 6.8 out of 10 versus 6.5 for the 2019 survey. 
However customer expectations increased commensurately –
providing an almost identical impact on the calculations as the 2019 
survey

CSAT Survey
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The Towers, Sandton

Retention

 The committee is concerned about meaningful retention

 The original April 2014 ERS awards have one more vesting left in 
April 2022 with no further retention benefit

 The new LTI scheme introduced in FY19 has not had the desired 
retention effect given that the share price has approximately 
halved since the issue of the FY19 and FY20 awards, and only 37% 
of the FY19 awards vested in FY21

 34 of JSE TOP 100 companies have introduced a new scheme in 
the last two years with support from shareholders

 We expect to come back to shareholders in the foreseeable 
future with a proposal for a new scheme



QUESTIONS ?
THANK YOU


