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About this report
This report forms part of SA Corporate Real Estate Limited’s (“SA Corporate”)
annual suite of reports and covers the 12-month period from January 2018 to
December 2018. The information reported covers all activities that we consider to be
relevant to stakeholders. The report has drawn on the six capitals identified by the
International Integrated Reporting Council (“IIRC”) as a basis of an organisation’s
value creation, as well as aspects of the Sustainability Reporting Guidelines
developed by the Global Reporting Initiative (“GRI”) and recommendations of the
King Report on Corporate Governance (“King IV”). These criteria have been used
for guidance only, with the reporting predominantly focusing on issues that are
specifically material to the Group and our stakeholder base.
The target audience for this report is all stakeholders that have an interest in the
activities of SA Corporate with particular emphasis on investors, employees, debt
providers, communities and tenants. The report is intended to be read in conjunction
with the 2018 Integrated Annual Report.
Although our sustainability performance and reporting have not been independently
assured for the year, a significant portion of the information in this report is
independently verified through compliance structures such as the Carbon Footprint
Assessment, B-BBEE verification agencies and others.

OUR CAPITALS
FINANCIAL

Financial capital – debt and
equity capital. Access to funding
is intrinsic to the Group’s ability
to create value.

MANUFACTURED

Manufactured capital – our
properties and investments.

INTELLECTUAL

Intellectual capital – our
brand, knowledge, systems,
procedures and protocols.
We aim to grow the Affordable
Housing Company (“AFHCO”)
brand to become the residential
property brand of choice.

HUMAN

Human capital – our employees’
competencies, capabilities and
experienced management team.

SOCIAL AND RELATIONSHIP

Social and relationship capital
– our relationships with suppliers,
tenants, property and asset
managers, communities and
other networks.

NATURAL

Natural capital – the natural
resources of land, water and
energy that we utilise in pursuit
of our vision.
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Who we are
SA CORPORATE IS ONE OF THE OLDEST ESTABLISHED PROPERTY COMPANIES IN THE SOUTH AFRICAN
MARKET. ITS DIVERSE INVESTMENTS SPAN INDUSTRIAL, RETAIL AND COMMERCIAL PROPERTIES PRIMARILY
IN THE MAJOR METROPOLITAN CENTRES OF SOUTH AFRICA, WITH A SECONDARY NODE IN ZAMBIA.
In addition, in 2014 SA Corporate invested in the AFHCO Group, an innovative residential, retail and commercial property
company with the properties primarily located in Johannesburg’s inner-city and in 2017 the Group invested in storage properties
which it considers to be an extension of its retail portfolio.
The Company is listed on the JSE as a diversified REIT and is one of the Sunday Times Business Top 100 Companies in
South Africa (ranked No. 32).

OUR VISION AND VALUES
Our vision is to produce sustainable distribution growth and long-term capital appreciation for investors, through
investment in a well-diversified and balanced property portfolio. We will remain cognisant of our role as a responsible
corporate citizen and aim to achieve our vision in a manner that benefits all our stakeholders.

Integrity

Innovation

Respect

Accountability

Pursuing the highest standards of ethical behaviour and accountability

Portfolio size

R17.8 billion
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200* properties
*excluding three Zambian
properties held in JVs,
but including nine properties held
as bulk for future development

GLA (m²)

1.5 million

How we provided value in 2018
FINANCIAL

MANUFACTURED

Investment property growth of R968m

Acquisitions of R442m

NPI growth of 4.3%

Committed acquisitions of R618m

Like-for-like portfolio NPI growth 1.0%

Redevelopments completed of R592m

Retail property retention of 87.1%

Committed redevelopments of R637m

Traditional portfolio vacancy of 2.1% by GLA

Disposals of R677m

INTELLECTUAL

HUMAN

•	MSCI award for:
— Diversified fund, three-year annualised return
— Retail market sector, three-year annualised return
— Overall winner in 2018 of the South African Direct
Property Investment Awards, and
— Category winner in balanced fund and retail
market sector

•	Sunday Times Business Times Top 100 Companies —
ranked 32nd (2017: 49th and 2016: 73rd)

•

92% of employees are from
previously disadvantaged groups, of whom
42.1% are female
80% of Directors are from
previously disadvantaged groups, of whom
50% are female
Almost four times more staff
trained in 2018

East Park Mall named Zambia’s best shopping mall
2018 by Zambian Property Owners Association

SOCIAL AND RELATIONSHIP

NATURAL

25% of R370m participation facilitated in
Umlazi Mega City redevelopment for Sizovuna

Generated renewable energy of 3 151 MWh,
a saving of R3.9m and 2 993 tonnes of CO2e

751 scholars at CityKidz, from 60 children in 2008.
Multiple awards underscore educational excellence

Electricity consumption tCO2e per m2
saving of 13.7% in 2018 vs target of 5%
over five years commencing in 2016

8 705 affordable housing inner-city and suburban
residential units developed over recent years

12 855 m2 (70% of waste) represents
210 tonnes recycled at
17 retail centres
7 solar installations at retail properties to date,
12 more in progress
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Our approach to sustainability
SA Corporate believes that a truly successful property enterprise needs to, on a holistic
basis, balance economic performance with human capital, environmental, health and safety,
transformation, ethical as well as social responsibility considerations. The Group ensures
that all of these dimensions are addressed throughout its business operations, an approach
that serves as testimony to its commitment to sustainable development.

We subscribe to the principles
contained in King IV that explicitly
addresses the need and relevance for
corporations to adopt a stakeholderinclusive approach.

We consider all stakeholders in
internal and external operations
in an effort to eradicate social
and economic inequalities and
to assist previously discriminated
groups to actively participate in the
country’s economy.

OUR
SUSTAINABILITY
FRAMEWORK

Through partnerships with
various stakeholders like the
Sizovuna Trust and NGOs such
as the Adopt-a-School Foundation,
we are involved at a grassroots
level with community and social
upliftment programmes.

We have developed an energy
optimisation and savings plan
for the portfolio to decrease our
environmental footprint and
reduce costs for the Company and
our tenants.

By addressing economic, environmental and social concerns as part of its business model,
SA Corporate upholds its responsibilities as a corporate citizen, increases efficiencies within
the business and positively impacts economic and social progress within communities, with
the subsequent positive effects in profitability and share value. The SA Corporate Board
accepts overall responsibility for advancing sustainable development within the Group.
SA Corporate’s sustainability strategy implementation is overseen by its Social, Ethics and
Environmental Committee (“SEEC”), comprising directors Ms Emily Hendricks (Chair),
Ms Ursula Fikelepi and Ms Antoinette Basson. Mr Ken Forbes (who retired from the Board on
29 May 2018) remain on the Committee as a non-voting member. The Managing Director
stepped down on 1 January 2018 and attends by invitation.
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Review of our capitals
SOCIAL AND RELATIONSHIP

OUR RELATIONSHIPS WITH SUPPLIERS, TENANTS, PROPERTY AND ASSET MANAGERS, COMMUNITIES AND
OTHER NETWORKS FORM THE CORE OF OUR SOCIAL AND RELATIONSHIP CAPITAL.
SA Corporate contributed across a broad range of activities to improve relationships with these key stakeholders and supports
its role as a responsible corporate citizen.

Education
Respected statesman and father of our nation, Mr Nelson Mandela, believed
that education is the most powerful weapon which you can use to change the
world. At SA Corporate we share this belief and have initiated the SOS (“Support
our Schools”) Education Campaign in an attempt to help improve the quality of
education in the country, specifically targeting communities around our retail
properties. The intention is to“adopt” a school for a period of three years where
all CSI initiatives will be focused on the selected school as the primary beneficiary,
in an effort to make a sustainable and measurable impact. In 2018 a total of
R103 879 was raised and donated to these projects. Information about the school
projects are listed below:
Number of
learners at
school

Total (centre
contribution +
sponsorship)

Centre

School

Musgrave
Centre

Berea Primary
School

660

For Mandela Day, 18 July, Musgrave Centre called for public R17 000
support for the children of Berea Primary School, to donate
books and stationery to these young primary school learners.
Shopper donations, combined with the centre’s contribution,
culminated in a donation of R7 000 in stationery. Musgrave
Centre Management staff and the team at Alexander Caruth
painted one of the Berea Primary aftercare classrooms, as well
as one of the school passages, to help brighten up the area.
This sponsorship was valued at R10 000.

Pine Walk
Centre

Vezamafa
270
Primary School

Vezamafa is an underprivileged school based in Claremont, R30 500
KwaZulu-Natal. Pine Walk Centre refurbished a Grade 1
classroom for them and donated stationery sets to increase
the number of classes.

Davenport
Square

Open Air
School

264

Open Air is a school for children with special needs, in close R11 500
proximity to Davenport Square. The centre acquired 10 new
benches for the school and painted two more, to provide
better back support for the kids.

Bluff
Towers

Panda PrePrimary

150

The centre donated a Checkers voucher worth R10 000 for R16 559
groceries. Checkers, as anchor tenant, sponsored cupcakes
and juices for 150 kids. The staff volunteered to hand these
out at the school. Due to ongoing security concerns at the
school the centre also contributed a CCTV system valued at
R5 850.

773

The centre repaired and repainted all the jungle gyms and R10 000
swings in the playground that were not being used due to the
poor condition they were in.

Springfield Springfield
Model Primary
Value
Centre

12

schools

Description

5 454
learners

60 hours 91 staff

R222 833

Support for Schools

SA Corporate Real Estate Limited
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Number of
learners at
school

Centre

School

East Point
Shopping
Centre

Hulwazi
Secondary
School

Hayfields
Mall

Hayfields
715
Primary School

1 862

Description

| continued

Total (centre
contribution +
sponsorship)

The team visited the school in Daveyton, near East Point, R24 000
on Mandela Day where we painted common areas, installed
updated school signage and replaced broken windowpanes.
Provantage, a supplier and tenant, also participated in
the project.
The centre donated R5 000 worth of books to restock the R5 000
school library.

Cambridge Dowling
Crossing
Avenue
Primary

1 100

The centre partnered with Mugg & Bean to collect sanitary R13 320
pads for the school. A collection point has been set up inside
the centre to facilitate collections.

Montana
Crossing

Tshegofatsong
Special Needs
School

450

Tshegofatsong is a special needs school located in Mamelodi. R18 000
The school was built more than 20 years ago to educate
students with autism, Down Syndrome and learning
disabilities. The school is in the process of establishing an
additional classroom for autistic students. Montana Crossing
provided food parcels, freshly baked bread from Debonairs
Pizza and donated carpeting for the new classroom.

Cullinan
Jewel
Shopping
Centre

Kutumela
Molefi Primary
School

175

Kutumela Molefi Primary School is a farm school located on R10 325
the outskirts of Cullinan. Cullinan Jewel Centre Management
collaborated with the Petra Diamond Mine Community
Development team to refurbish the Grade R and Grade
1 play area. Du Toit Construction provided paint for the
refurbishment. Spar Cullinan generously donated party packs
for the learners. The Centre Management team painted the
balustrades of the playground and distributed the party packs
to learners.

Midway
Mews

Umthambeka
964
Primary School

Umthambeka Primary School is located in the township of R11 800
Tembisa, some 17 km from Midway Mews. Upon an initial
site visit key areas in need of refurbishment were identified:
the security guard house, the handyman storage facility and
the student bathrooms. The Midway Mews team secured
sponsorship from Quest Surveyors, the redevelopment team,
to assist with material and the refurbishment. Doors, toilet
seats and flushing mechanisms were secured with donations
from Morning Glen Mall.

Comaro
Crossing

Fun Day Care
Centre

The centre participated in the refurbishment of the school. R2 900
The project included painting and fixing of doors and windows.
Sponsorship of cooking utensils and groceries were sourced
from tenants. The centre spent Mandela Day with the children
and provided lunch from Debonairs.

105

Transformation
In 2010 SA Corporate, together with the National Empowerment Fund, facilitated a B-BBEE transaction in terms
of which SA Corporate sold 25% of Umlazi Mega City to the local community, represented by the Sizovuna Trust
(“Sizovuna”) to create wealth and development opportunities for the community. In 2016, as part of its continued
investment into the local community, the Group disposed of a 25% stake in 50 Griffiths Mxenge Highway to Sizovuna.
This site adjoins Umlazi Mega City and complements the initial transaction between the parties. Umlazi Mega City
was redeveloped at a cost of R370 million which increased the retail space with an additional 19 000 m² to a total
lettable area of 54 200 m2. The Group provided Sizovuna with a bridging loan facility, prior to them securing finance,
to participate in the redevelopment in respect of their 25% ownership. The property was valued at R685 million
(representing SA Corporate’s 75% undivided share) as at 31 December 2018.
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CityKidz Pre- and Primary School, Johannesburg
inner-city
CityKidz was created as a social initiative by AFHCO to
address the poor state of education, and more specifically
educational facilities, for inner-city children. AFHCO’s social
responsibility projects are directed at the upliftment of
residents and workers of the inner-city, and a project to
deliver a facility that raises the standard of education of
young children provided a natural fit to this vision.
CityKidz opened its doors in 2008 with 60 children and
today hosts 751 learners and a teaching staff of 28 and
two interns. Its 10-year existence was celebrated in 2018
with a Carnival Day and a family fun day, filled with exciting
activities and plenty to eat, and enthusiastically supported
by children and parents alike.
The school provides quality care and education to children
from Grade RR to Grade 7, with a long-term objective to
include a high school on an adjacent property. The CityKidz
premises are situated on approximately 1 acre of ground,
which, in addition to 26 classrooms, offices, a computer
room, sick room and hall, provides more than 3 000 m²
of open playground area. This allows space for outdoor
activities, climbing and play equipment, as well as parking
for teachers. The school is open to the general public,
although AFHCO employees’ and tenants’ children are given
preference to enrol at the school.
The school takes pride in constantly improving both its
facilities and tuition to provide children with the best
education opportunities available. In the past year the school
attained Umalusi accreditation. This accreditation attests to
the quality of education and facilities offered as the status
is only granted at the end of an intensive quality assurance
process. CityKidz also became a member of The Independent

Schools Association of Southern Africa (“Isasa”) and aims to
emulate Isasa’s vision of quality, values and diversity.
CityKidz has been ranked in the top ten schools in its region
in the government’s Annual National Assessments since
2013 and won the Wits Spelling Bee Competition in 2017.
In 2018 CityKidz won both the District Inter School Spelling
Bee and Maths Olympiads, a clear indication of educational
excellence. The school applies innovative methods to
engage children, from the implementation of the newly
acquired smart boards in classrooms to music reviews and
choirs, Brazilian Jiu-Jitsu classes, brain gym and midbrain
stimulation exercises to promote concentration and learning.
Creativity is encouraged and annual in-school competitions
motivate teachers, children and parents to become involved.

To build on its efforts of improving education, this
year AFHCO launched a competition where the
first prize was a bursary worth R50 000 for an
undergraduate qualification. The course duration
had to be a minimum of 12 months and be aligned to
the South African Qualification Authority’s (“SAQA”)
standards at an accredited tertiary institution.
The second prize was a rent-free year at Living @
Mpumelelo student accommodation, our new innercity varsity accommodation project. AFHCO also
offered five school bursaries for CityKidz Pre- and
Primary School as third prizes.

SA Corporate Real Estate Limited
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Affordable housing
SA Corporate, through its AFHCO portfolio, is creating a strong inner-city community and providing safe and affordable
housing in an attractive environment. It is providing much-needed redevelopment and rejuvenation in the inner-city
and bringing communities closer to work. The Company is also building strong and resilient communities in security
estates on the fringes of South Africa’s metropolitan areas and alleviating the current shortfall of housing in the low to
middle segment of the residential market. The Company currently provides 8 705 homes to families in these areas.

Albert Street Boulevard

End Street Park

During 2018 AFHCO, with the support and assistance of
the City of Johannesburg, Johannesburg City Parks and
Zoo (“JCPZ”), Johannesburg Development Agency and the
Johannesburg Property Company, completed the works
to the Albert Street park, situated between two AFHCO
properties, namely Atkinson House and Cambalala House.

AFHCO Property Management has managed the 12 000 m²
End Street Park on behalf of the City of Johannesburg since
2009. AFHCO entered into a new five-year management
agreement in 2016, with an option to renew for a further fiveyear period. The agreement includes security, maintenance,
gardening, cleaning and organising a variety of social and
community events. The Company intends to work closely
with JCPZ to retain management of the park.

To complement its residential developments on either side
of the road, AFHCO has transformed this once poorly used
street into a multipurpose recreational space which serves
adults and children alike. The park has a floodlit soccer
field/basketball court; kiddies play area; an outside gym for
adults; seating for people to relax; lighting; and trees. This is
a safe boulevard which enhances the living experience of the
people in the area.
As part of its social initiative, AFHCO developed the park by
pedestrianising Albert Street and will be managing the park
on behalf of the City of Johannesburg.
AFHCO has contributed an estimated R1 500 000 to the
project and has undertaken to contribute a further R720 000
towards the upkeep and management of the area over the
next three years, by entering into a five-year agreement with
JCPZ for public environment upgrades. The Johannesburg
Development Agency has contributed R1 000 000.
AFHCO has also planned for CCTV coverage of the park
and to provide an operational platform for security in the
newly refurbished Cambalala House, that is directly linked
to the park.
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AFHCO buildings that surround the park include
120 End Street, Khan Corner, Frank & Hirsh, Hayani and
Lustre House, and the Company continues to invest to
maintain an attractive area for its tenants as well as the
surrounding community. The park is extensively used by
the general public and has a thoroughfare that connects
Doornfontein train station to Noord taxi rank and falls
within the boundaries of the proposed New Doornfontein
City Improvement District. The Inner-City Ambassadors
Football Club, a social initiative supported by AFHCO,
operates from the park and AFHCO sponsors the clubhouse
situated next to the park.
Since the Group converted to a REIT, it has set aside its
prescribed unclaimed distribution of R1.2 million towards
the End Street Park costs.

Doornfontein Precinct
As part of AFHCO’s significant investment in the Doornfontein
Precinct, AFHCO intends to pedestrianise Davies Street into
an outdoor, mixed-use area. The vision is for an area that will
include paving, trees, benches and lighting, which will serve
as a safe pedestrian passage to the Doornfontein Metro
station. It will also serve as a recreational area for those
moving through the precinct and to AFHCO tenants residing
in the neighbouring residential buildings. Proposals have
been submitted to the Johannesburg City Council, which is
supportive of this initiative and approval is expected in
2019. AFHCO will continue to provide cleaning and security
services to offer a clean and safe area for its tenants.

City Improvement Districts (“CIDs”)
City Improvement Districts are geographic areas in which
the majority of property owners determine and agree to
fund supplementary and complementary services to those
normally provided by the local authority. The aim of this
funding is to maintain and manage the public environment at
a level that exceeds normal expectations and thus maintain
or increase their investment. These supplementary services
might include private security officers, pavement and street
cleaning, litter collection, maintenance of public spaces and
removal of illegal posters, among others. The aim of CIDs
is to uplift the public open spaces and environment, which
leads to an improved community spirit and behaviours.

Blue and You Autism Run
The Musgrave Centre in KwaZulu-Natal was the
primary sponsor of this event, which was used to
create awareness and raise funds for children with
autism. The sponsorship included in-mall advertising
and 200 T-shirts for participants. R127 023 was
raised through this event.

AFHCO is actively involved in uplifting all aspects of innercity living by improving cleanliness, safety and facilities in
the areas in which it is invested. AFHCO is a member of the
Johannesburg Property Owners and Managers Association
(“JPOMA”) and belongs to various CIDs – contributing
significant sums annually to cleaning and security in and
around its buildings. It works closely with bodies such
as the Johannesburg Inner-City Partnership (“JICP”),
Johannesburg City Council, Johannesburg Development
Agency (“JDA”), JPOMA, Johannesburg Inner-City Business
Coalition (“JICBC”), various CID Committees, CID forums,
the South African Police Service (“SAPS”) as well as major
financial institutions to facilitate these improvements.
Where properties do not form part of a CID, AFHCO continues
to invest to maintain cleanliness and security.

Retail centre initiatives
Through its property manager, Broll, and in conjunction with
our tenants, SA Corporate encourages and supports a wide
range of social and community events at its retail shopping
centres. Some of these initiatives are aimed at raising funds
for charities or community upliftment and relief, while others
are educational in nature. Funds in excess of R681 000 were
raised across the portfolio in 2018.

Rise against hunger
The Foschini Group hosted a food packing initiative in the
Red Square court of the Musgrave Centre. R30 515 was
raised. Umlazi Mega City and Montana Crossing also hosted
events where 10 000 meals were packed for two crèches in
the area and over R46 000 was raised.

Road safety
The Department of Transport, in partnership with Umlazi
Mega City, hosted a road safety and responsible driving
campaign for the festive season and raised R5 000 in the
process.

CANSA Shavathon & Shades of Pink Fun Run
Five shopping centres across the portfolio participated
to raise awareness about cancer and support those
affected. The campaign included the Shavathon and a
fun run. Over R75 000 was raised with these events.

SA Corporate Real Estate Limited
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Mandela Day
Many of the shopping centres held activities around Mandela Day, which included donating books and stationery to
schools, painting one of the Berea Primary aftercare classrooms and school passages, renovating the playroom at a
paediatric ward of a hospital, donating benches for schools, and repair of jungle gyms and swings at the Hayfields
Primary School playground. The amount raised exceeded R195 000.

Save money

Tekkie Tax

The Department of Treasury ran a save money campaign in
partnership with Umlazi Mega City.

Hayfields Centre partnered with PRM Children’s Home and
Role Models Foundation and raised funds to the value of
R3 480 for the home.

KwaZulu-Natal MEC for Finance, Belinda Scott, and the Head
of Department, Simiso Magagula, interacted with shoppers
and taxi commuters to encourage them to save money.
The Group’s contribution to this campaign was sponsoring
the promotional space.

Blood drive
Musgrave Centre was the venue sponsor for four blood drive
campaigns. The value of the sponsorship was R4 800.

Edit Benson Children’s Home
After the home experienced a fire, Springfield Value Centre
sourced a sponsorship to the value of R7 500 from tenants
and themselves to assist the home.

Free for all
Umlazi Mega City covered the cost for the 350 learners at
Lamontville High School and the 250 learners at Lincoln
Junior Primary Special School to receive a free4all publication
for a year. The value of the sponsorship was R13 125.

SPCA collection
A collection box for pet food was placed in front of the
Pick n Pay at Musgrave Centre from May to December 2018
and the total value of pet food collected and donated to
SPCA was R26 460.
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Mega Fun Run
Umlazi Mega City encouraged healthy living by
hosting a health and fitness expo and fun run.
The centre assisted with marketing support and the
sponsorship of T-shirts. Funds raised were donated
to the local sports club and a community crèche.
The value of the sponsorship was R57 500.

NATURAL

SCARCITY OF NATURAL RESOURCES, LIMITED LAND AND CLIMATE CHANGE CREATES A COMPELLING
IMPERATIVE TO RECOGNISE THE IMPACT THAT SA CORPORATE, AND THE PROPERTY SECTOR IN GENERAL,
HAVE ON THE NATURAL ENVIRONMENT. PROPERTIES UNDER OUR CONTROL EMIT GREENHOUSE GASES,
CONSUME ENERGY AND WATER, GENERATE WASTE AND POTENTIALLY IMPACT ON BIODIVERSITY. THIS
IMPACT IS RECEIVING INCREASED SCRUTINY FROM STAKEHOLDERS AND REGULATORY BODIES ALIKE AND
HAS LED TO VARIOUS PUBLIC AND PRIVATE INITIATIVES SUCH AS THE CARBON DISCLOSURE PROJECT
(“CDP”) AND THE GREEN BUILDING COUNCIL OF SOUTH AFRICA.
SA Corporate subscribes to proactive efforts to reduce its impact on natural resources and the environmental footprint.
Through the leadership of its Social, Ethics and Environmental Committee it aims to measure and minimise the impact of its
own operations, and that of its property portfolios in all geographical areas in which it operates, including outside South Africa’s
borders where sustainability legislation may be insufficient. The Group firmly believes that proactive environmental management
ultimately reduces operating costs and minimises vulnerability to extreme weather conditions, electricity shortages, and
disrupted water and municipal services, while enabling responsiveness to climate change and reducing impact and demand
on the environment.
The Group’s environmental policy is available on its website.

Some of our environmental projects include:

SOLAR PHOTOVOLTAIC (“PV”) ELECTRICITY
GENERATION
SA Corporate is committed to, as part of its environmental
efforts, limit its electricity consumption and reduce energy
costs for the Group and its tenants. The Group set 2016 as
a base year and committed to a 5% reduction in electricity
consumption per square metre for each property class in the
next five years. Consumption energy efficiency assessments
have been utilised as a valuable tool to determine a baseline
and obtain a view of potential opportunities. In 2018 the
electricity consumption tCO2e per m² saving was 13.7%
compared to 2016.
SA Corporate has focused on energy-savings initiatives
such as bulk check meters, energy-efficient lighting
and heat pumps, as well as the installation of solar PV,
where viable, to achieve its objective. Based on the
positive outcome of energy assessments and solar PV
feasibility studies at a number of its retail properties,
SA Corporate has installed 3.280 MWp of renewable
energy across the portfolio, with solar installations at
Comaro Crossing, Midway Mews, Willow Way, Montana
Crossing, Coachmans Crossing, East Point and Celtis
Ridge. The Group plans to install a further 7.226 MWp
through installations at Town Square Shopping Centre,
Davenport Square Shopping Centre, Musgrave Centre,
Hayfields Mall, Umlazi Mega City, Bluff Shopping
Centre, Cambridge Crossing, Cullinan Jewel Shopping
Centre, Kempton Park Shoprite, Morning Glen Mall,

Springfield Value Centre and Stellenbosch Square. These
installations have achieved notable benefits in terms of
cost savings and reduced emissions.
In the AFHCO portfolio, high-rise inner-city buildings
are generally not suitable for solar PV due to the limited
availability of roof space, as other facilities and equipment
such as washlines, braai areas, water tanks and heat pumps
take up available space. Shading from nearby buildings
also impacts the amount of sunshine the solar panels get.
The suburban properties may present better opportunities
where, for instance, solar carports can be installed; however
other factors such as municipal tariffs also need to be
considered carefully.
Residential buildings also have a different usage profile
to retail centres where solar has been proven to reduce
electricity costs significantly, in that high demand for
electricity exists in the early morning before tenants leave
for work and again from early evening when tenants return
from work. Without being able to cost-effectively store the
solar power generated during the sunniest period of the day,
this generation capacity is essentially lost as a result of the
low demand during this period.
Reef Acres body corporate in Springs has a small solar plant
installed which contributes some generation towards the
common area lighting; and Burgundy, Etude and Minuet
all have solar geysers installed. Further buildings that are
being considered for solar installations are AFHCO Corner,
Newgate and Station View in the inner-city and Beechwood
and Golf Park in the suburban portfolio.

SA Corporate Real Estate Limited
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IN 2018 SA CORPORATE GENERATED 3 151 MWH
OF RENEWABLE ENERGY, RESULTING IN AN
ELECTRICITY COST SAVING OF R3.9 MILLION AND
SAVING 2 993 TONNES OF CO2e.

SA CORPORATE SOLAR PV MONTHLY RAND
AND kWh SAVINGS
1 800 000

R2 000 000

1 600 000
1 400 000

Rand savings

R1 500 000

1 200 000
1 000 000
R1 000 000

800 000

kWh savings
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RETAIL SOLAR INSTALLATIONS

SAVING WATER

Solar PV installed as at December 2018

In 2016 SA Corporate installed a borehole at Umlazi Mega
City to supplement Umlazi Municipality’s water supply.
The borehole provides an uninterrupted supply of filtered,
potable water to the ablutions, irrigation system and
the centre’s HVAC system (heating, ventilation, and airconditioning). Since installation, the centre’s GLA has been
increased by 19 000 m2 to 54 200 m2 and the borehole
installation continues to generate savings in municipal water
and sewerage charges.

Site

System size
(kWp)

Comaro Crossing, Oakdene

380

Midway Mews, Halfway Gardens

200

Montana Crossing, Montana

910

Willow Way Shopping Centre, Lynwood

390

Coachmans Crossing, Sandton
East Point Shopping Centre, Boksburg
Celtis Ridge Shopping Centre, Centurion
Total

193
1 008
199
3 280

Solar PV plants in progress and to be installed
as at December 2019
Site

System size
(kWp)

Stellenbosch Square, Stellenbosch

642

Town Square Shopping Centre,
Weltevreden Park

290

Davenport Square Shopping Centre,
Glenwood

180

Musgrave Centre, Durban

280

Hayfields Mall, Pietermaritzburg

420

Umlazi Mega City, Umlazi

1 200

Bluff Shopping Centre, Durban

1 200

Cambridge Crossing, Sandton

195

Cullinan Jewel Shopping Centre, Cullinan

325

Kempton Park Shoprite, Kempton Park

594

Morning Glen Mall, Sandton

12

Oct
2019

900

Springfield Value Centre, Springfield

1 000

Total

7 226

SA Corporate is also progressing with the installation of bulk
water meter installations with a view to improving water data
collection and better management of this scarce resource.
Water data is monitored across 25 SA retail properties and
excludes sites managed under a triple net lease.

Waste reduction efforts
SA Corporate is committed to retail waste minimisation
and recycling, where feasible, and in this regard initiatives
have been implemented at 26 centres in the portfolio. These
efforts have led to over 31% of waste by volume being
recycled, totalling 210 tonnes.

CARBON FOOTPRINT
As a further measure to monitor its ongoing impact on the
environment SA Corporate calculates its annual carbon
footprint based on the equity share approach. Under this
approach, the Company accounts for its greenhouse gas
(“GHG”) emissions from operations according to its share of
equity in the operations.
In 2018, 198 (2017: 203) properties were included in the
assessment. These include 130 SA Corporate properties and
68 AFHCO properties. In partly owned properties, Umlazi
Mega City and its extension, 50 Griffiths Mxenge Highway
(75%), and Stellenbosch Square (50%), only SA Corporate’s
ownership share has been included.

Total greenhouse emissions for 2018

220 564

ELECTRICITY CONSUMPTION CO2e PER M² SAVING
OF 13.72% IN 2018 VERSUS TARGET OF 5% OVER
FIVE YEARS COMMENCING IN 2016

tCO2e for the period 2018 following the Greenhouse Gas Protocol
SCOPE 1

SCOPE 2

SCOPE 3

31
tCO2e

18 332
tCO2e

202 201
tCO2e

0.01%

8%

SCOPE 3
ELECTRICITY

SCOPE 3
WATER

200 845
tCO2e

1 356
tCO2e

92%

Scope 3 indirect emissions (tenants’ electricity and water
consumption) comprised 92% of all emissions and was
calculated at 202 201 tonnes of carbon dioxide equivalent
(CO2e) (2017: 203 902 tonnes), following the Greenhouse
Gas Protocol. This should be viewed against a GLA increase
of 123 665 m².

SA Corporate (tenant)
[166 094 tCO2e]

83%

SA Corporate (tenant)
[697 tCO2e]

51%

AFHCO (tenant)
[34 751 tCO2e]

17%

AFHCO (tenant)
[660 tCO2e]

49%

Description

2018

2017

% change
28%

Annual savings in costs due to Umlazi Mega City borehole

(R)

230 630

180 463

Annual saving on sewerage charges at Umlazi Mega City

(R)

–

78 159

– electricity sold

(tCO2e)

200 845

202 601

-1%

– water

(tCO2e)

1 356

1 301

4%

– Power factor correction

(R)

100 882

74 242

36%

– Water meter installations

(R)

392 298

1 448 162

-73%

– Tariff adjustments

(R)

901 036

178 467

405%

– Energy-efficient lighting

(R)

550 133

517 436

6%

– By volume

(m³)

107 016

12 855

349%

– By weight

(kg)

163 540

323 975

-50%
86%

0%*

Scope 3 emissions:

Energy optimisation and savings initiative savings:

Waste recycled at the 12 centres in our portfolio:

Solar photovoltaic electricity:
(MWh)

3 151

1 695

(R)

3 928 104

2 255 380

74%

(tCO2e)

2 993

1 661

80%

(Kl)

758 198

818 637

– Water saved

(litres)

2 610 000

5 702 668

-54%

– Energy saved

(kWh)

2 752 765

2 472 022

11%

– Renewable energy generated
– Electricity cost saving
– Tonnes of CO2 saved
Water used

-7%**

SA Corporate’s recycling efforts equated to:

* Due to leaks at the centre.
** Based on bulk metering.
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Review of our capitals

| continued

HUMAN

HUMAN CAPITAL COMPRISES THE PEOPLE SA CORPORATE GROUP EMPLOYS AND THEY ARE REGARDED AS
A KEY RESOURCE OF THE ORGANISATION. THEIR KNOWLEDGE AND SKILLS, AS WELL AS THEIR POSITIVE
ATTITUDE, COMMITMENT AND MOTIVATION, ARE ESSENTIAL TO MEETING OUR STRATEGIC OBJECTIVES,
AND MAINTAINING RELATIONSHIPS WITH STAKEHOLDERS AND SUPPLIERS. SA CORPORATE ENABLES
LEADERSHIP DEVELOPMENT AND ENCOURAGES EMPLOYEE GROWTH AND ENGAGEMENT THROUGH
TRAINING, RECOGNITION AND REWARDS.
SA Corporate’s staff is employed by the Management
Company (“Manco”) and AFHCO staff through various
entities within the AFHCO Group. SA Corporate adopted its
own remuneration policy and incentive scheme, aligned to
shareholder interest measured against a business scorecard
(refer to page 82 of the Remuneration Report for the 2018
performance).

EMPLOYMENT EQUITY

79%
7%

RACE

African
Coloured

8%

White

6%

Indian

The AFHCO team has grown along with the expansion in
the residential business and further enhancements were
made to the IT infrastructure to ensure that we maintain
AFHCO as a fully integrated business.

GENDER

Male

56%

Female

44%

Some or our key performance indicators are listed below:
Description
Number of employees
Average age of employees
Average tenure of employees
Total staff turnover %
Number of staff trained during the year
Number of employee training interventions
Black employees as a % of employees trained
Total spent on training during the year
Total remuneration
Black employees as a % number of employees

14

2018

2017

% change

191

178

7%

38.9

38.7

0%

8.8

9.9

31%

25%

23%

65

17

282%

(11%)

37

23

61%

86%

76%

13%

R653 196

R184 537

254%

R51 448 216

R51 708 634

92%

90%

(1%)
2%

Development and training

•

Training needs are identified during staff performance
reviews. Employees are encouraged to attend training
courses, seminars and workshops to improve their
knowledge and expand their skills base, enhance
competence and obtain further educational qualifications.
The Group pays for or reimburses employees for studies
towards recognised qualifications in their line of work.

•	50% school fees subsidy at CityKidz

Employee benefits
•

Membership of a defined contribution pension fund
for ManCo employees or provident fund for AFHCO
employees

•

 our months’ maternity leave (paid in ranges from 80%
F
to 40%)

•	
Annual leave ranging from 15 to 22 working days,
depending on role and level
•

10 days’ paid study leave for approved qualifications

•

Free parking

Staff members who stay in a SA Corporate or AFHCO
building qualify for a 10% discount on the monthly
rental and do not pay a deposit, parking fee or
administration fee

•	Employee reward system – Workpoints Incentivise

Non-discrimination
Discrimination in terms of race, gender, ethnic or social
origin, sexual orientation, religion, age, disability, political
persuasion, conscience belief, culture or language is not
tolerated and appropriate disciplinary action is taken
against employees found guilty thereof. No incidents of
discrimination were reported during the year.

Health and safety
SA Corporate strives to create a safe and healthy working
environment at its offices, all its properties and at construction
projects. Significant health and safety incidents are reported
to the SEEC. In the 2018 reporting period one injury on duty
incident was recorded. A claim was successfully submitted
and accepted by the compensation fund.

PROPERTY MANAGER PERFORMANCE
Broll, SA Corporate’s outsourced property manager’s performance, is monitored and measured according to agreed and
transparent KPIs, detailed in the following table.

Performance against KPI — Broll Property Management
Maximum
points
2018

Points
achieved
2018

Target
2017

Maximum
points
2017

Points
achieved
2017

10.00

4.90

20.00

18.75

2.90

10.00

5.00

25.0

15.0

Notes

Target
2018

Vacancies

1

2.00

20.00

Unsigned leases

2

4.69

10.00

5.00

25.0

15.0

KPI

Arrears management
Arrears level

3

0.04

10.0

–

2.5

10.0

–

Collections

4

0.98

15.0

15.0

98.0

15.0

15.0

Net property income (like-for-like
portfolio)

5

749 266

20.0

–

1 055 746

20.0

11.0

Procurement

6

19.6

10.0

8.0

18.0

10.0

10.0

Expense to income ratio

7

32.0

9.0

3.6

33.3

9.0

6.0

6.0

4.9

*

100.0

46.5

Green strategy

*

*̃

Fully implemented.

1.
2.
3.
4.
5.
6.
7.

% of GLA; weighted per sector, overall score impacted by commercial sector’s performance.
% of total leases.
% of rolling twelve months’ income.
% of monthly billing.
R’000.
Broll B-BBEE Procurement Policy.
% of expense to income.

6.0

4.1

100.0

69.8
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Review of our capitals

| continued

INTELLECTUAL

OUR BRANDS, KNOWLEDGE, SYSTEMS, PROCEDURES AND PROTOCOLS ARE VIEWED AS OUR INTELLECTUAL
CAPITAL. WE ALSO AIM TO GROW SA CORPORATE AS A PROPERTY INVESTMENT BRAND FOR PROSPECTIVE
INVESTORS AND FOR AFHCO TO BECOME THE RESIDENTIAL PROPERTY BRAND OF CHOICE.

SA Corporate was again included in the 2018 Sunday
Times Top 100 Companies in South Africa. The Company
ranked number 32 (up from number 49 in 2017 and 73 in
2016). The ranking is based on wealth and value created
for shareholders.
East Park Mall was named Zambia’s best shopping mall in
2018 by the Zambian Property Owners Association.

MSCI Awards
The MSCI South Africa Direct Property Investment
Awards recognises top-performing property funds,
as measured over three- and 10-year periods. At the
annual function in November 2018 SA Corporate
won the following awards:
•	highest total return annualised over three years
to June/December 2017 in a balanced fund;
•	highest total return annualised over three years
to June/December 2017 in the retail market
sector; and
•	overall highest total return annualised over three
years to June/December 2017.

MANUFACTURED

OUR BALANCED AND WELL
MANUFACTURED CAPITAL.

DIVERSIFIED

PROPERTY

PORTFOLIO

FORMS

THE

BASIS

OF

OUR

 For more information on our portfolio, please refer to pages 40 to 59 of the 2018 Integrated Annual Report for the property

portfolio discussion.

FINANCIAL

ACCESS TO FUNDING IS INTRINSIC TO THE COMPANY’S ABILITY TO CREATE VALUE, SO DEBT AND EQUITY
FORM THE BASIS OF OUR FINANCIAL CAPITAL.
 Please refer to the Financial Director’s review of the 2018 Integrated Annual Report for more information.
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Stakeholder engagement
Every aspect of SA Corporate’s business interacts with stakeholders on a regular basis.
These stakeholder relationships impact directly and indirectly on its business, its reputation
and its ability to create value for stakeholders. For this reason the Group has identified
and prioritised all individuals and entities who might affect, or be affected by, the Group’s
investments, operations and activities, as well as its property sectors. Engaging with
stakeholders forms a critical part of the business strategy and SA Corporate invests in
understanding its stakeholders’ views and needs. The Group recognises that the quality
of these relationships impacts the success of its business.
SA Corporate has formalised a stakeholder engagement and communication process which
is aimed at ensuring that transparent information is accessible to all its stakeholders.
This process is documented in an information policy which sets clear guidelines for the
disclosure of information, particularly price-sensitive information at presentations and
meetings with shareholders, the media and investment analysts. The Board and Executive
team also monitor and ensure that all communication is accurate, transparent and complies
with JSE Listings Requirements.
SA Corporate’s stakeholder-inclusive approach balances the needs and expectations of all
stakeholders in the best interest of the Group over time. The SEEC assists the Board in
carrying out this responsibility by considering and discussing specific stakeholder issues
at its meetings. During 2018 The Stakeholder Engagement and Communication Policy,
which assists the Group with strategic and sustainable decision-making, was reviewed
and approved by the Board.

Stakeholder groups

INVESTORS
AND ANALYSTS
PROPERTY
MANAGERS

TENANTS

EMPLOYEES

A stakeholderinclusive approach
that balances
needs, interests and
expectations of all
stakeholders

DEBT
PROVIDERS

REGULATORS,
INDUSTRY
AND BUSINESS
ORGANISATIONS

COMMUNITIES
LOCAL AND
NATIONAL
GOVERNMENT

The primary stakeholder engagement opportunities and engagements encountered during
the course of 2018 are provided overleaf. These stakeholder groups will remain a valuable
future area of focus.
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Stakeholder engagement

Our
stakeholders

INVESTORS
AND ANALYSTS

| continued

Quality of
relationship
Mutually beneficial
relationship with
robust and healthy
engagement

Engagement methods

Stakeholder priorities

• Results presentations

• Acceptable and sustainable
growth in distributions

• One-on-one meetings with major
shareholders and analysts
• JSE SENS announcements
• Press articles
• Media announcements
• Roadshows
• Pre-close webinars

Good-quality, valueadding relationship
PROPERTY
MANAGERS

• Appropriate return on
investment
• Sound corporate governance,
compliance and risk
management
• Consistent financial
performance

• Conferences

• Accurate financial reporting

• Corporate website

• Good corporate citizenship

• Annual Financial Statements
• Integrated Annual Report

• Executive remuneration and
incentives

• Monthly meetings with Executives and
asset managers

• Performance of property
managers

• Communication of the Group’s strategy

• Security of contractual
arrangement

• Developing business plans, budgets and
forecasts to NPI level
• Quarterly review of key performance
indicators (“KPIs”)

• Clear service level agreement
with well-defined KPIs
• Clarity around longer-term
strategy
• Compliance with laws and
regulations

TENANTS

We have a strong and
loyal tenant base, as
evidenced by our high
retention rates

• Meetings with centre managers and onsite staff

• Loyalty and retention of
tenants

• Strategic relations with national retailers

• Reasonability of cost of
occupancy

• Partnering with tenants
• Property manager meetings

• Quality of property

• On-site marketing consultants at retail
centres

• Location of property
• Tenant mix improvements

• Tenant visits

• Client service excellence
• Increasing foot traffic
• Increased competition
• Environmental pressure as far
as it impacts the tenant cost
• Accurate measuring of water
and electricity
• B-BBEE rating
• Administrative accuracy

Generally mutually
beneficial relationships
COMMUNITIES

• Variety of social outreach programmes at
our shopping centres

• Environmental impact

• Uplifting the community in the innercity by providing infrastructure and
educational facilities

• Safety, security and
cleanliness

• Adopt a school programme at our malls
• Involvement in City Improvement
Districts
• Facilitating broad-based community
participation through corporate social
investment initiatives
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• Job creation

• Responsible corporate
citizenship

Our response

Risks

Opportunities

• We aim to deliver
sustainable, quality
returns, which deliver
both profit and cash to our
shareholders.

• Reputational damage

• A strengthened investment
case

• Increased cost of capital
• Slowing distribution
growth

• Robust engagement keeps
us abreast of shareholder
needs and preferences.

• A share price valuation
that reflects appropriate
value for the Group
• Identifying opportunities
for improved disclosure
and value add

Contribution to value
creation
• Investors provide capital
to facilitate growth in the
business
• Analysts provide
market intelligence on
opportunities and peer
comparisons

• Capacity to raise and
deploy capital in a
competitive environment

• We maintain strong
relationships with welldefined expectations
and regular interaction
to ensure acceptable
performance and ongoing
healthy relationships.

• Increased vacancies
• Reputational damage
• Properties that are not
well managed, nor well
maintained

• Well-managed and wellmaintained properties
attract tenants and
improve retention

• Drive effective and
efficient operations
through improved property
fundamentals
• Ensure the maintenance
of the properties are well
planned and executed
• Ensure the safety of the
tenants, customers and
employees

• We continuously strive
to accommodate tenant
requirements within
acceptable parameters.
• Improving the level of
amenities will receive
focus in order to raise
the quality of affordable
housing for residential
tenants.

• We partner with our
communities and strive
to play our part to help
ensure the success
and well-being of the
communities in which we
operate.
• SA Corporate has this
year, as part of our social
investment, invested in
funding skills development
for disabled and previously
disadvantaged people.

• Tenant concerns may
damage our reputation
• Inability of tenants
to afford the cost of
occupation
• Lack of tenant retention

• Early warning system
to protect against
reputational damage
• Resolving tenant
complaints quickly and
effectively leads to
increased tenant loyalty

• The renting of available
space enabling
SA Corporate to grow its
business

• High retention reduces
costs of sourcing new
tenants

• A breakdown in
relationships in a
community could harm our
reputation and increase
vacancies
• A deterioration in the
environment surrounding
our properties will
ultimately impact on their
value

• Strong community
relationships will support
mutually beneficial
outcomes for community
developments, as well as
increased footfall in our
malls and higher value for
our residential properties

• Encourages community
support for the business
• Better understanding
of the needs of the
community aligns the
business to communities’
needs
• Positive impact on the
communities

SA Corporate Real Estate Limited
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Stakeholder engagement

Our
stakeholders

Quality of
relationship
Strong relationship
of trust and mutual
understanding

EMPLOYEES

| continued

Engagement methods

Stakeholder priorities

• Staff meetings

• Job security

• Intranet and e-mails

• Fair remuneration and
incentives

• Performance review and career planning
discussions
• Team-building events

• Conducive work environment
• Group values
• Financial sustainability
including Group performance
• Training and career
development opportunities

Good-quality, valueadding relationship
DEBT
PROVIDERS

• Regular meetings

• Competent treasury function

• Personal relationships

• Ability to service debt

• Property inspections

• LTV ratio

• Cash flow projections

• Adequate financial security

• Reporting on covenant requirements

• Adhering to covenants
• Credit rating
• Hedging

REGULATORS,
INDUSTRY
AND BUSINESS
ORGANISATIONS

LOCAL AND
NATIONAL
GOVERNMENT

Mutually beneficial
relationship

• Attendance and participation at property
industry conferences
• Liaise with JSE through sponsor

SA Corporate’s
belief in strong and
ethical leadership
and collaboration
for sustainable
development assists
with the relationship
with government

• Regular meetings and consultations
• B-BBEE scorecard
• Employment equity reports

• Sector-specific issues
• Introduction of new legislation

• Compliance with all legal and
regulatory requirements
• Service delivery

• Johannesburg Property Owners and
Managers Association’s interactions with
the City of Johannesburg

• Contribution to economic
development

• Lobbying

• By-law enforcement

• Legal action

• Elimination of illegal dumping

• Urban regeneration

• Fight against poverty and
unemployment
• Transformation
• Collection of billings
• Maintenance of public open
space and infrastructure
• Broad-based black economic
empowerment
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Our response

Risks

Opportunities

• We invest in skills
development to ensure
that our people are
equipped to provide
excellent service.

• Negative perceptions from
employees might cause
disruption of operations
and unproductive
behaviour

• Ensuring a committed and
engaged workforce will
lead to a satisfied tenant
base and profitable growth

• We also strive to
remunerate our staff well
and provide an appealing
employee proposition to
attract high-calibre staff.

• Lack of staff retention
leads to disruptions and
increased costs

Contribution to value
creation
• Highly skilled staff who are
adequately remunerated
and incentivised and
motivated to execute our
strategic objectives
• Staff retention

• A staff satisfaction survey
will be done during the
course of 2019.
• We keep our funders
informed through
regular reporting and
engagement and manage
the organisation within the
required parameters to
reduce risk for ourselves
and funders alike.

• Lack of capital

• We keep abreast of the
latest trends.

• Non-compliance with
industry regulations

• Reputational damage
• Inappropriate LTV
• Breaching covenants

• Identifying opportunities
for improved disclosure
and value add

• Provision of funding
to facilitate business
objectives

• Launching additional
funding instruments
to broaden the base of
potential funders

• Co-operation with peers
may lead to outcomes that
benefit all parties

• Guidance on matters
affecting the property
industry and sharing of
experiences
• Savings through lessons
learnt
• Joint lobbying on matters
of mutual interest

• We are committed to
ethical business and
governance practices and
are willing to collaborate
to improve service delivery
for tenants.

• Non-compliance or
a deterioration in
relationship with
regulators may jeopardise
SA Corporate’s licence to
operate

• Our established track
record assists us to obtain
access and co-operation
from the relevant
authorities

• Partnering to encourage
good service delivery
for our tenants and
community elevation
• Providing regulatory
frameworks which are
transparent and fair to
all parties
• Enforcing local and
national laws and
regulation to ensure
compliance

SA Corporate Real Estate Limited
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Administration
SA Corporate Real Estate Limited
Incorporated in the Republic of South Africa
Share Code: SAC
ISIN: ZAE000203238
Registration number: 2015/015578/06

REGISTERED OFFICE AND COMPANY SECRETARY

TRANSFER SECRETARIES

South Wing, First Floor
Block A, The Forum
North Bank Lane
Century City 7441
Postnet Suite 1051
Private Bag X2
Century City 7446
Tel: +27 21 529 8410
Fax: +27 21 529 8450
E-mail: info@sacorp.co.za
Website: www.sacorporatefund.co.za

Computershare Investor Services Proprietary Limited
Rosebank Towers
15 Biermann Avenue
Rosebank 2196
PO Box 61051
Marshalltown 2107
Tel: +27 11 370 5000
Fax: +27 11 688 5218

AFHCO HOLDINGS PROPRIETARY LIMITED
AFHCO Corner
1st Floor
64 Siemert Road
New Doornfontein 2094
Tel: +27 11 224 2400
E-mail: info@afhco.co.za
Website: www.afhco.co.za

PROPERTY MANAGER
Broll Property Group Proprietary Limited
61 Katherine Street
Sandown Ext. 54
Sandton 2196
PO Box 1455
Saxonwold 2132
Tel: +27 11 441 4000
Fax: +27 11 441 4203
E-mail: info@broll.co.za

AUDITORS
Deloitte & Touche
1st Floor, The Square
Cape Quarter
27 Somerset Road
Green Point
Cape Town 8005
Tel: +27 21 427 5300
Fax: +27 21 674 3076
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SPONSORS
Nedbank Corporate and Investment Banking, a division of
Nedbank Limited
3rd Floor, Corporate Place
Nedbank Sandton
135 Rivonia Road
Sandown 2196
PO Box 1144
Johannesburg 2000

BANKERS
First National Bank, a division of FirstRand Bank Limited
Global Transactional Services – Cape Town
24th Floor Portside
5 Buitengracht Street
Cape Town 8001
PO Box 367
Cape Town 8000
Tel: +27 87 736 5538
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