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DEAR SHAREHOLDER
On behalf of the board of directors, you are invited to attend the annual general meeting (“meeting”) of Redefine Properties Limited which will 
be held on Thursday, 18 February 2016 at 10h00 at Redefine Place, 2 Arnold Road, Rosebank, Johannesburg. 

In line with Redefine’s focus on sustainability and commitment towards creating a greener environment, the integrated report and audited 
group annual financial statements will not be mailed to all shareholders. Instead, these documents may be viewed on the company’s website 
at www.redefine.co.za or can be requested from the company secretary at bronwynb@redefine.co.za or telephonically on +27 11 283 0000.

This booklet contains the detailed notice of the annual general meeting, the summarised audited financial statements and relevant 
supporting documentation to assist you in your deliberations for voting at the meeting. The notice of the meeting is accompanied by 
explanatory notes setting out the reasons for and effects of the proposed resolutions in the notice.

The date on which you must be registered as a shareholder in the company’s register for the purposes of being entitled to attend and vote at 
the meeting is Friday, 12 February 2016 (the record date). The last day to trade in Redefine shares in order to be entitled to attend and vote at 
the meeting is therefore Friday, 5 February 2016. 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.

Attendance at the meeting will allow you the opportunity to meet and engage members of the board regarding the company’s performance for 
the year ended 31 August 2015. If you are unable to attend the meeting, I encourage you to complete and submit the proxy form according to 
the instructions contained therein.

Similarly, if you are unable to attend the meeting, you are welcome to forward any questions you would like to address to the members of the 
board through the company secretary at bronwynb@redefine.co.za and they will be answered on the day of the meeting. All questions should 
be sent by 5 February 2016.

Yours sincerely,

Marc Wainer
Executive chairman
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IR AFS SES INTEGRATED REPORT

This report contains a holistic and integrated presentation of the group’s performance in terms of financial, manufactured, human, 
intellectual, social and relationship and natural capital. 

The report is aimed at shareholders and includes a review of our strategy, performance during the year and prospects. 

IR AFS SES ANNUAL FINANCIAL STATEMENTS

The annual financial statements provide a detailed analysis of the group’s performance for the year. The integrated report, read together with 
the annual financial statements provides a comprehensive overview of Redefine’s performance and prospects.

CGR MC  FULL MANUFACTURED CAPITAL REVIEW

This review gives a great level of detail on our property portfolio and details market trends, the performance, acquisitions, disposals and 
developments of our properties during the year.

IR AFS SES  SOCIAL, ETHICS AND SUSTAINABILITY REPORT

This report of the social and ethics committee, details the group’s broader impacts and is aimed at a wider audience than the integrated 
report. 

CGR MC CORPORATE GOVERNANCE REPORT

This report details our corporate governance structures, committee performance and other issues relating to the governance of the group, 
including our compliance with the principles of King III. 

All of the company’s reports can be found online at www.redefine.co.za. In addition, we would also like to direct readers to our company 
website, which provides up to date information on a variety of matters pertaining to Redefine, including the latest financial results.

OUR REPORTING SUITES
We use our suite of reports to communicate our goals and performance in terms of financial, manufactured, human, intellectual, social 
and relationship, and natural capitals to our stakeholders. Although this publication is presented as a standalone report, we encourage you 
to read this report in conjunction with the group’s 2015 integrated annual report and the corporate governance report, which contain more 
information on the economic and governance aspects of our business. Redefine’s reporting publications include:
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On a show of hands, every shareholder of the company present in person or represented by proxy shall have one vote only. On a poll, every 
shareholder of the company present in person or represented by proxy shall have one vote for every share held in the company by such shareholder.

In accordance with section 63(1) of the Companies Act 71 of 2008 (the Companies Act), all meeting participants (including proxies) will be 
required to provide reasonably satisfactory identification before being entitled to attend or participate in the meeting. Such identification shall 
include a valid identity document, driver’s license or passport. In this regard, all shareholders recorded in the registers of the company on the 
record date will be required to provide identification satisfactory to the chairman of the meeting.

Redefine does not accept responsibility and will not be held liable for any failure on the part of the CSDP or broker of a dematerialised 
shareholder to notify such shareholder of the meeting or any business to be conducted thereat.

PURPOSE OF MEETING
The purpose of this meeting is to:

• Present the directors report and the audited annual financial statements of the company for the year ended 31 August 2015

• Present the audit and risk committee report

• Present the social and ethics committee report

• Re-elect the directors of the company and the members of the audit and risk committee

• Confirm the appointment of new directors

• Confirm the appointment of the auditors of the company

• Consider any matters raised by shareholders

• Consider and, if deemed fit, to pass, with or without modification, the ordinary and special resolutions set out below

ORDINARY RESOLUTION NUMBER 1:
ADOPTION OF AUDITED ANNUAL FINANCIAL STATEMENTS

“Resolved that the audited annual financial statements of the company for the year ended 31 August 2015, including the directors’ report and 
the report of the audit and risk committee, be and are hereby received and adopted.”

Percentage voting:
In order for ordinary resolution number 1 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Additional information ordinary resolution 1:
A summary of the audited annual financial statements is set out on pages 12 to 22 of this booklet. The full annual financial statements are 
published in the annual financial statements report available on the website, www.redefine.co.za, or can be requested from the company 
secretary at bronwynb@redefine.co.za or telephonically on +27 11 283 0000.

ORDINARY RESOLUTION NUMBER 2:
CONFIRMATION OF APPOINTMENT OF M BARKHUYSEN AS DIRECTOR

“Resolved that the appointment of M Barkhuysen as a director of the company be and is hereby confirmed.”

Percentage voting:
In order for ordinary resolution number 2 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

ORDINARY RESOLUTION NUMBER 3:
CONFIRMATION OF APPOINTMENT OF N LANGA-ROYDS AS DIRECTOR

“Resolved that the appointment of N Langa-Royds as a director of the company be and is hereby confirmed.”

Percentage voting:
In order for ordinary resolution number 3 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

ORDINARY RESOLUTION NUMBER 4:
CONFIRMATION OF APPOINTMENT OF P LANGENI AS DIRECTOR

“Resolved that the appointment of P Langeni as a director of the company be and is hereby confirmed.”

Percentage voting:
In order for ordinary resolution number 4 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Redefine Properties Limited
(Incorporated in the Republic of South Africa)
Registration Number: 1999/018591/06
JSE share code: RDF
ISIN: ZAE000190252
(Approved as a REIT by the JSE)
(Redefine or the company)

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS
Notice is hereby given that the annual general meeting (meeting) of shareholders of Redefine will be held on Thursday, 18 February 2016 at 
10h00 at Redefine Place, 2 Arnold Road, Rosebank, Johannesburg. 

ELECTRONIC PARTICIPATION
Shareholders or their proxies may participate in the meeting by way of telephone conference call and, if they wish to do so:

•  Must contact the company secretary by email at the address bronwynb@redefine.co.za by no later than 16h00 on Thursday, 11 February 
2016 in order to obtain a secure code and instructions to access the electronic communication during the meeting

•  Will be required to provide reasonably satisfactory identification, as well as full details of the shareholders title to securities issued by  
the company (copies of share certificates in the case of certificated Redefine shares and written confirmation from the shareholders CSDP 
confirming the shareholders title to the dematerialised shares in the case of dematerialised Redefine shares)

• Will be billed separately by their own telephone service providers for their telephone call to participate in the meeting

Shareholders participating by way of telephone conference call will not be able to vote during the meeting. Such shareholders, are required to 
submit their Form of Proxy, enclosed in this notice, should they wish to have their vote counted at the meeting.

IMPORTANT DATES TO NOTE
Record date for receipt of notice purposes Thursday, 24 December 2015
Notice of AGM and summarised audited annual financial statements posted to shareholders Monday, 4 January 2016
Integrated report and annual financial statements available online Monday, 4 January 2016
Last date to trade to be eligible to vote Friday, 5 February 2016
Record date for voting purposes (voting record date) Friday, 12 February 2016
Last date to lodge forms of proxy Tuesday, 16 February 2016
Meeting held at 10h00 Thursday, 18 February 2016
Results of meeting released on SENS Thursday, 18 February 2016

Accordingly, the date on which a person must be registered as a shareholder in the register of the company for purposes of being entitled to 
attend and vote at the meeting is Friday, 12 February 2016 (record date). 

QUORUM
A quorum for the purposes of considering the resolutions to be proposed as the meeting shall consist of three shareholders of the company 
personally present or, represented by proxy (and if the shareholder is a body corporate, the representative of the body corporate), and entitled 
to vote at the meeting. In addition, a quorum shall comprise 25% of all voting rights entitled to be exercised by shareholders in respect of the 
resolutions to be proposed at the meeting.

ATTENDANCE, VOTING AND PROXIES
If you are a registered shareholder (i.e. a shareholder who has not dematerialised his shares or has dematerialised his shares with ‘own 
name’ registration) as at the record date to attend and vote at the meeting of the company, you may attend the meeting in person.

Alternatively, you may appoint a proxy or two or more proxies (who need not be shareholder/s of the company) to represent you at the meeting. 
Any appointment of a proxy may be effected by using the attached Form of Proxy and, in order for the proxy to be effective and valid, must be 
completed and delivered in accordance with the instructions contained in the attached Form of Proxy. Alternatively, the Form of Proxy may be 
handed to the chairman of the meeting, at the meeting at any time prior to its commencement.

Any shareholder who completes and lodges a Form of Proxy will nevertheless be entitled to attend and vote in person at the meeting should 
the shareholder subsequently decide to do so. 

If you are a beneficial shareholder and not a registered shareholder (i.e. a shareholder who has dematerialised his shares without ‘own name’ 
registration) as at the record date to attend and vote at the meeting of the company:

•  And wish to attend the meeting, you must obtain the necessary letter of representation to represent the registered holder in respect of your 
shares from your CSDP or broker

•  And do not wish to attend the meeting but would like your vote to be recorded at the meeting, you should contact the registered holder in 
respect of your shares through your CSDP or broker and furnish them with your voting instructions

• You must not complete the attached Form of Proxy

NOTICE OF ANNUAL GENERAL MEETING
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Additional information:
In terms of Section 94(2) of the Companies Act, the audit committee must be elected by the shareholders at each annual general meeting. 
In terms of the Companies Act Regulations, 2011, promulgated pursuant to the Companies Act, at least one-third of the members of the 
company’s audit committee at any particular time must have academic qualifications or experience in economics, law, corporate governance, 
finance, accounting, commerce, industry, public affairs, or human resource management.

The nominations committee satisfied itself that the members of the audit committee comply with the requirements of the Companies Act and 
King III. 

A brief curriculum vitae in respect of each of the abovementioned directors is set out on pages 30 and 31of this booklet. The report from the 
audit committee can be found on pages 7 to 9 of the annual financial statements report, available on the website, www.redefine.co.za 

ORDINARY RESOLUTION NUMBER 9:
CONFIRMATION OF APPOINTMENT OF AUDITORS

“Resolved that the appointment of KPMG as the independent auditors of the company and the appointment of G Kolbé as the individual 
registered auditor, who will undertake the audit of the company for the financial year ending 31 August 2016 be and are hereby approved, 
and that the board be and is hereby authorised to fix the terms of engagement and remuneration of the independent auditors.”

Percentage voting:
In order for ordinary resolution number 9 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Additional information ordinary resolution 9:
In line with corporate governance best practice, the audit and risk committee decided to put the external audit out to tender in October 2015. 
Having considered all relevant factors in relation to the tender process, the committee made a recommendation to the board to appoint 
KPMG as the company’s independent external auditors for the financial year ending 31 August 2016, to be approved by shareholders at the 
annual general meeting. 

Accordingly, the committee has nominated for approval, KPMG as the independent external auditor for the 2016 financial year. 

ORDINARY RESOLUTION NUMBER 10:
PLACING THE UNISSUED ORDINARY SHARES UNDER THE CONTROL OF THE DIRECTORS

“Resolved that, subject to the provisions of the Companies Act, the Memorandum of Incorporation and the JSE Listings Requirements, up to 
a maximum of 10% of the authorised but unissued shares as at the date of passing this resolution of the company, be and are hereby placed 
under the control of the directors of the company until the next annual general meeting of the company, with the authority to allot, issue and 
otherwise dispose of all or part thereof at their discretion to fund the acquisition of property assets and/or vendor consideration placings as 
detailed in the JSE Listings Requirements, provided that the maximum discount at which shares may be issued in terms of this authority is 
5% of the weighted average traded price of such shares, measured over 30 business days prior to the date that the price of the issue is agreed 
between the company and the party subscribing for the shares adjusted for a dividend where the ex-date in respect of the dividend occurs 
during the 30-day period in question.”

Percentage voting:
In order for ordinary resolution number 10 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Additional information ordinary resolution 10:
In terms of the company’s Memorandum of Incorporation, 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 19 February 2015 expires at 
this annual general meeting. The renewed authority will be subject at all times to the Companies Act, 2008, the JSE Listings Requirements 
and the restrictions imposed by the company’s Memorandum of Incorporation 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 to 
ensure that the company has maximum flexibility in managing capital resources.

Additional information in respect of ordinary resolutions 2, 3 and 4:
M Barkhuysen, N Langa-Royds and P Langeni were appointed after the last annual general meeting. In accordance with the company’s 
Memorandum of Incorporation, directors appointed during the year shall retain office until the next annual general meeting of the company, 
during which meeting they must be elected by the shareholders. The company wishes to propose that the appointment of M Barkhuysen, 
N Langa-Royds and P Langeni as directors of the company be confirmed. 

A brief curriculum vitae in respect of each of the abovementioned directors is set out on pages 30 and 31 of this booklet.

ORDINARY RESOLUTION NUMBER 5:
RE-ELECTION OF H MEHTA AS DIRECTOR

“Resolved that H Mehta, who retires by rotation in accordance with the Memorandum of Incorporation of the company, and who, being eligible, 
offers himself for re-election, be and is hereby re-elected as a director of the company.”

Percentage voting:
In order for ordinary resolution number 5 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

ORDINARY RESOLUTION NUMBER 6:
RE-ELECTION OF B NACKAN AS DIRECTOR

“Resolved that B Nackan, who retires by rotation in accordance with the Memorandum of Incorporation of the company, and who, being 
eligible, offers himself for re-election, be and is hereby re-elected as a director of the company.”

Percentage voting:
In order for ordinary resolution number 6 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

ORDINARY RESOLUTION NUMBER 7:
RE-ELECTION OF G STEFFENS AS DIRECTOR

“Resolved that G Steffens, who retires by rotation in accordance with the Memorandum of Incorporation of the company, and who, being 
eligible, offers himself for re-election, be and is hereby re-elected as a director of the company.”

Percentage voting:
In order for ordinary resolution number 7 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Additional information in respect of ordinary resolutions 5, 6 and 7:
In accordance with the company’s Memorandum of Incorporation, one-third of the non-executive directors are subject to retirement by 
rotation and re-election by shareholders at least once every three years; and those who have reached the age of 70 years or older, retire at 
every annual general meeting and are submitted for re-election if eligible. Accordingly, H Mehta, B Nackan and G Steffens, in accordance with 
article 26.10 of the company’s Memorandum of Incorporation, will retire at the annual general meeting.

The nominations committee reviewed the composition of the board and evaluated the performance and contribution of each director standing 
for re-election and has recommended the re-election of the directors listed above. Accordingly, the board recommends to shareholders the 
re-election of H Mehta, B Nackan and G Steffens.

A brief curriculum vitae in respect of each of the abovementioned directors is set out on pages 30 and 31 of this booklet.

ORDINARY RESOLUTION NUMBER 8:
RE-ELECTION OF AUDIT AND RISK COMMITTEE MEMBERS

“Resolved that each of the following independent non-executive directors, who fulfill the requirements of section 94(4) of the Companies Act, 
be and are hereby re-elected as members of the audit and risk committee:

8.1 D Nathan (chairman)

8.2 B Nackan

8.3 G Steffens”

Percentage voting:
In order for ordinary resolution numbers 8.1, 8.2 and 8.3 to be adopted, the support of more than 50% of votes cast by shareholders present or 
represented by proxy at the meeting is required.

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
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The non-binding resolution is of an advisory nature only and failure to pass this resolution will therefore not have any legal consequences 
relating to existing remuneration arrangements. However, the board will take the outcome of the vote into consideration when considering the 
company’s remuneration policy.

SPECIAL RESOLUTION NUMBER 1:
FEES PAYABLE TO NON-EXECUTIVE DIRECTORS

“Resolved that, the fees payable by the company to non-executive directors for their services as directors (in terms of section 66 of the 
Companies Act), be and are hereby approved by the passing of this resolution for the 2016 financial year, as follows:

Title  Proposed 2016 fee

Lead independent director R500 000

Non-executive director R360 000

Audit and risk committee chairman R170 000

Audit and risk committee member R140 000

Remuneration committee and nomination committee chairman/member R65 000

Social and ethics committee chairman/member R65 000

Investment committee chairman R105 000

Percentage voting:
In order for special resolution number 1 to be adopted, the support of at least 75% of votes cast by shareholders present or represented by 
proxy at the meeting is required.

Reason for and effect of special resolution 1:
The reason for special resolution 1 is to obtain shareholder approval by way of special resolution in accordance with section 66(9) of the 
Companies Act for the payment by the company of remuneration to each of the non-executive directors of the company for each non-
executive directors’ services as a non-executive director for the ensuing financial year in the amounts set out under special resolution 1.

SPECIAL RESOLUTION NUMBER 2:
FINANCIAL ASSISTANCE TO RELATED AND INTER-RELATED PARTIES

“Resolved that, to the extent required by section 45 the Companies Act, the board of directors of the company may, subject to compliance with 
the requirements of the company’s Memorandum of Incorporation, the Companies Act and the JSE Listings Requirements, each as presently 
constituted and as amended from time to time, authorise the company to provide direct or indirect financial assistance as contemplated in 
section 45 of the Companies Act by way of loans, guarantees, the provision of security or otherwise, to any of its present or future subsidiaries 
and/or any other company or corporation that is or becomes related or inter-related (as defined in the Companies Act) to the company for any 
purpose or in connection with any matter, such authority to endure for two years after the adoption of this special resolution 2 or until its renewal, 
whichever is the earliest, and further provided that inasmuch as the company’s provision of financial assistance to its subsidiaries will at any and 
all times be in excess of one-tenth of 1% of the company’s net worth, the company hereby provides notice to its shareholders of that fact.”

Percentage voting:
In order for special resolution number 2 to be adopted, the support of at least 75% of votes cast by shareholders present or represented by 
proxy at the meeting is required.

Reason for and effect of special resolution 2:
The company would like the ability to provide financial assistance in appropriate circumstances and if the need arises, in accordance with 
section 45 of the Companies Act. This authority is necessary for the company to provide financial assistance in appropriate circumstances. 
Under the Companies Act, the company will, however, require the special resolution referred to above to be adopted, provided that the board 
of directors of the company is satisfied that the terms under which the financial assistance is proposed to be given are fair and reasonable to 
the company and, immediately after providing the financial assistance, the company would satisfy the solvency and liquidity test contemplated 
in the Companies Act.

In the circumstances and in order to, inter alia, ensure that the company’s subsidiaries and other related and inter-related companies and 
corporations have access to financing and/or financial backing from the company (as opposed to banks), it is necessary to obtain the approval 
of shareholders, as set out in special resolution 2. Therefore, the reason for and effect of special resolution 2 is to permit the company to 
provide direct or indirect financial assistance (within the meaning attributed to that term in section 45 of the Companies Act) to the entities 
referred to in special resolution 2 above.

ORDINARY RESOLUTION NUMBER 11:
GENERAL AUTHORITY TO ISSUE SHARES FOR CASH

“Resolved that, subject to the restrictions set out below and subject to the provisions of the Companies Act and the JSE Listings 
Requirements, the directors of the company be and are hereby authorised, until this authority lapses at the next annual general meeting 
of the company, provided that this authority shall not extend beyond 15 months, to allot and issue shares of the company for cash on the 
following bases:

(a)  The allotment and issue of shares for cash shall be made only to persons qualifying as ‘public shareholders’, as defined in the 
JSE Listings Requirements, and not to ‘related parties’;

(b)  The shares which are subject to the issue for cash must be of a class already in issue or, where this is not the case, must be limited to 
such shares or rights as are convertible into a class already in issue;

(c)  The total aggregate number of shares which may be issued for cash in terms of this authority may not exceed 242 524 439 shares, being 
5% of the company’s issued shares as at the date of notice of this meeting. Accordingly, any shares issued under this authority prior to 
this authority lapsing shall be deducted from the 242 524 439 shares the company is authorised to issue in terms of this authority for the 
purpose of determining the remaining number of shares that may be issued in terms of this authority;

(d)  In the event of a subdivision or consolidation of shares prior to this authority lapsing, the existing authority shall be adjusted accordingly 
to represent the same allocation ratio;

(e)  The maximum discount at which shares may be issued is 5% of the weighted average traded price of such shares measured over the 
30 business days prior to the date that the price of the issue is agreed between the company and the party subscribing for the shares 
adjusted for a dividend where the ex-date in respect of the dividend occurs during the 30-day period in question; and

(f)   After the company has issued shares for cash which represent, on a cumulative basis, within the period that this authority is valid, 5% or 
more of the number of shares in issue prior to that issue, the company shall publish an announcement containing full details of the issue, 
including the number of shares issued, the average discount to the weighted average traded price of the shares over the 30 days prior to the 
date that the issue is agreed in writing and an explanation, including supporting documentation (if any), of the intended use of the funds.”

Percentage voting:
In order for ordinary resolution number 11 to be adopted, the support of at least 75% of votes cast by shareholders present or represented by 
proxy at the meeting is required, in terms of the JSE Listings Requirements.

ORDINARY RESOLUTION NUMBER 12:
SPECIFIC AUTHORITY TO ISSUE SHARES PURSUANT TO A REINVESTMENT OPTION

“Resolved that, subject to the provisions of the Companies Act, the company’s Memorandum of Incorporation and the JSE Listings 
Requirements, the directors be and are hereby authorised by way of a specific standing authority to issue ordinary shares of no par value (new 
shares), as and when they deem appropriate, for the exclusive purpose of affording shareholders opportunities from time to time to elect to 
reinvest their dividends in new shares of the company pursuant to a reinvestment option.”

Percentage voting:
In order for ordinary resolution number 12 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

ORDINARY RESOLUTION NUMBER 13:
REMUNERATION POLICY

“Resolved that, in accordance with the principles of the King III report on governance, and through a non-binding advisory vote, the 
company’s remuneration policy and the implementation thereof, be and is hereby approved.”

Percentage voting:
In order for ordinary resolution number 13 to be adopted, the support of more than 50% of votes cast by shareholders present or represented 
by proxy at the meeting is required.

Additional information ordinary resolution 13:
In terms of King III, companies are required to table their remuneration policy to shareholders for a non-binding advisory vote at the 
annual general meeting. This vote enables shareholders to express their views on remuneration policies adopted in the remuneration of 
executive directors.

The company’s remuneration policy is set out on pages 32 to 40 of this booklet and may also be accessed on the website, www.redefine.co.za 

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
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•  The consolidated assets of the company and the group, fairly valued in accordance with International Financial Reporting Standards, 
will exceed the consolidated liabilities of the company and the group, fairly valued in accordance with International Financial Reporting 
Standards

• The company and group’s 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 integrated report, is provided in terms of paragraph 11.26 of 
the JSE Listings Requirements for purposes of this general authority:

• Major beneficial shareholders – page 134

• Capital structure of the company – page 53

DIRECTORS RESPONSIBILITY STATEMENT
The directors whose names appear on pages 30 and 31, 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 required by the Companies Act and the JSE Listings Requirements.

MATERIAL CHANGES
Other than the facts and developments reported on in the integrated report, there have been no material changes in the affairs or financial 
position of the company and its subsidiaries since the date of signature of the audit report for the financial year ended 31 August 2015 and up 
to the date of this notice.

Percentage voting:
In order for special resolution number 3 to be adopted, the support of at least 75% of votes cast by shareholders present or represented by 
proxy at the meeting is required.

Reason for and effect of special resolution 3:
The reason for special resolution 3 is to afford the directors of the company (or a subsidiary of the company) general authority to effect a 
repurchase of the company’s shares on the JSE. The effect of the resolution will be that the directors will have the authority, subject to the 
JSE Listings Requirements and the Companies Act, to effect acquisitions of the company’s shares on the JSE.

By order of the board,

Bronwyn Baker
Company secretary

Registered address:
Redefine Place
2 Arnold Road
Rosebank
2196

Transfer secretaries:
Computershare Investor Services Proprietary Limited
Ground Floor
70 Marshall Street
Johannesburg 
2001

Notice in terms of Section 45(5) of the Companies Act in respect of special resolution number 2:
Notice is hereby given to shareholders of the company in terms of section 45(5) of the Companies Act of a resolution adopted by the board 
authorising the company to provide such direct or indirect financial assistance as specified in the special resolution above:

(a)  By the time that this meeting notice is delivered to shareholders of the company, the board will have adopted a resolution (section 45 
board resolution) authorising the company to provide, at any time and from time to time during the period of 2 (two) years commencing  
on the date on which the special resolution is adopted, any direct or indirect financial assistance as contemplated in section 45 of 
the Companies Act to any 1 (one) or more related or inter-related companies or corporations of the company and/or to any 1 (one) or 
more members of any such related or inter-related company or corporation and/or to any 1 (one) or more persons related to any such 
company or corporation;

(b)  The section 45 board resolution will be effective only if and to the extent that special resolution 2 is adopted by the shareholders of 
the company, and the provision of any such direct or indirect financial assistance by the company, pursuant to any such resolution, will 
always be subject to the board being satisfied that (i) immediately after providing such financial assistance, the company will satisfy the 
solvency and liquidity test as referred to in section 45(3)(b)(i) of the Companies Act, and that (ii) the terms under which such financial 
assistance is to be given are fair and reasonable to the company as referred to in section 45(3)(b)(ii) of the Companies Act; and

(c)  In as much as the section 45 board resolution contemplates that such financial assistance will in the aggregate exceed one-tenth of 1% 
of the company’s net worth at the date of adoption of such resolution, the company hereby provides notice of the section 45 board  
resolution to shareholders of the company.

SPECIAL RESOLUTION NUMBER 3:
GENERAL AUTHORITY FOR AN ACQUISITION OF SHARES ISSUED BY THE COMPANY

“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 sections 46 and 48 of the Companies Act, and in terms of the JSE Listings Requirements being that:

(a) Any acquisition of shares shall be implemented through the order book of the JSE and without prior arrangement;

(b)  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 this special resolution;

(c) The company (or any subsidiary) is duly authorised by its Memorandum of Incorporation to do so;

(d)  Acquisitions of shares in the aggregate in any one financial year may not exceed 20% (or 10% where the acquisitions are effected by a 
subsidiary) of the company’s issued ordinary share capital as at the date of passing this special resolution;

(e)  In determining the price at which 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 shares may be acquired will be 10% of the weighted average of the market value on the 
JSE  over the five business days immediately preceding the repurchase of such shares;

(f)  At any point in time the company (or any subsidiary) may appoint only one agent to effect repurchases on its behalf;

(g)  Repurchases may not take place during a prohibited period (as defined in paragraph 3.67 of the JSE Listings Requirements) unless a 
repurchase programme is in place (where the dates and quantities of shares to be repurchased during the prohibited period are fixed) 
and has been submitted to the JSE in writing prior to commencement of the prohibited period;

(h)  An announcement will be published as soon as the company or any of its subsidiaries have acquired shares constituting, on a cumulative 
basis, 3% of the number of shares in issue prior to the acquisition pursuant to which the aforesaid threshold is reached, and for each  
3% in aggregate acquired thereafter, containing full details of such acquisitions; and

(i)   The board of directors of the company must resolve that the repurchase is authorised, the company and its subsidiaries have passed 
the solvency and liquidity test, as set out in section 4 of the Companies Act, and since that test was performed, there have been no  
material changes to the financial position of the group.”

In accordance with the JSE Listings Requirements the directors record that although there is no immediate intention to effect a repurchase 
of the shares of the company, the directors will utilise this general authority to repurchase shares as and when suitable opportunities present 
themselves, which may require expeditious and immediate action.

The directors undertake that, after considering the maximum number of shares that may be repurchased and the price at which the 
repurchases may take place pursuant to the repurchase general authority, for a period of 12 months after the date of this meeting notice:

• The company and the group will, in the ordinary course of business, be able to pay its debts

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
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ANNEXURE 1: SUMMARISED AUDITED GROUP FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 AUGUST 2015

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

31 August
2015
R000

31 August
2014
R000

Revenue

Property portfolio 6 304 742  5 372 149 

– Contractual rental income  6 141 437  5 310 428 

–  Straight-line rental income accrual  163 305  61 721 

Listed security income 344 229  185 742 

Insurance proceeds received  119 420 –

Fee income 44 800  35 204 

Trading (loss)/income (1 946)  1 032 

Total revenue  6 811 245  5 594 127 

Operating costs (2 084 709) (1 907 524)

Administration costs (228 834) (202 031)

Net operating profit  4 497 702  3 484 572 

Change in fair value of properties, listed securities and financial instruments 2 242 360  2 051 245 

Amortisation of intangible assets (62 856) (62 856)

Equity accounted profit  453 053  439 766 

Profit from operations 7 130 259  5 912 727 

Net interest (1 376 835) (1 297 768)

– Interest paid (1 683 064) (1 457 159)

– Interest received  306 229  159 391 

Foreign exchange loss (223 072) (13 638)

Profit before debenture interest  5 530 352  4 601 321 

Debenture interest – (1 115 697)

Profit before taxation  5 530 352  3 485 624 

Taxation  170 662  31 303 

Profit from continuing operations  5 701 014  3 516 927 

Profit from discontinued operations –  369 458 

Profit for the year  5 701 014  3 886 385 

– Redefine shareholders  5 425 097  3 407 818 

– Continuing operations  5 425 097  3 042 122 

– Discontinued operations  –  365 696 

– Non-controlling interest  275 917  478 567 

– Continuing operations  275 917  474 805 

– Discontinued operations –  3 762 

Other comprehensive loss (90 397) (40 817)

Items that are or may be reclassified to profit or loss
Exchange differences on translation of foreign continuing/discontinued operations – subsidiaries (70 491)  93 230 

Exchange differences on translation of foreign continuing operations – associates (19 906) (25 140)

Recycling of exchange differences on translation of disposal/deemed disposal of foreign subsidiary – (108 907)

Total comprehensive income  5 610 617  3 845 568 

– Redefine shareholders  5 334 700  3 363 439 

– Continuing operations  5 334 700  3 016 983 

– Discontinued operations –  346 456 

– Non-controlling interests  275 917  482 129 

– Continuing operations  275 917  474 805 

– Discontinued operations –  7 324 

SUMMARISED CONSOLIDATED STATEMENTS OF CASH FLOW

31 August
2015
R000

31 August
2014
R000

Cash generated from continuing operations  4 201 916  3 612 333 

Net interest paid (1 376 835) (1 297 768)

Distributions paid (2 859 144) (2 141 093)

Distributions to non-controlling interests (264 910) (168 460)

Net cash (outflow)/inflow from operating activities  
– Continuing operations (298 973)  5 012 

Net cash inflow from operating activities  
– Discontinued operations –  180 979 

Net cash (outflow)/inflow from operating activities (298 973)  185 991 

Net cash outflow from investing activities (6 371 977) (5 871 318)

Net cash outflow from investing activities  
– Continuing operations (6 371 977) (6 419 871)

Net cash inflow from investing activities  
– Discontinued operations –  548 553 

Net cash inflow from financing activities  6 583 831  5 558 778 

Net cash inflow from financing activities  
– Continuing operations  6 583 831  5 559 634 

Net cash outflow from financing activities  
– Discontinued operations – (856)

Net movement in cash and cash equivalents (87 119) (126 549)

Cash and cash equivalents at beginning of the year  350 606  358 908 

Translation effects on cash and cash equivalents of foreign operations (133 563)  118 247 

Cash and cash equivalents at end of the year  129 924  350 606 

DISTRIBUTABLE INCOME ANALYSIS

Redefine
R000

Fountainhead
R000

International
R000

Total
R000

Net property income (excluding straight-line rental accrual)  3 161 867  894 861 – 4 056 728

Listed security income 138 541 –  205 688 344 229

Fee income 44 800 – – 44 800

Trading loss (1 946) – – (1 946)

Administration costs (146 639) (66 932) (15 263) (228 834)

Distributable income from interest in associates and joint ventures – –  384 448  384 448 

Realised foreign exchange gains – –  10 776  10 776 

Net interest (1 236 819) (173 323)  33 307 (1 376 835)

Distributable income before taxation  1 959 804  654 606  618 956  3 233 366 

Taxation (excluding deferred tax) (7 185) – (64 636) (71 821)

Distributable income after taxation  1 952 619  654 606  554 320  3 161 545 

Non-controlling interests’ share of Fountainhead distribution – (223 266) – (223 266)

Distributable income before distributable income adjustments  1 952 619  431 340  554 320  2 938 279 

Below the line-distributable income adjustments:
–  Pre-acquisition listed security income – –  6 565  6 565 

–  Antecedent distribution  209 474 – –  209 474 

–  Emira distribution accrual (July and August 2015)  13 751 – –  13 751 

–  Pre-acquisition distribution received from Leaf  14 955 – –  14 955 

–  Transactions costs relating to business acquisitions  4 874 – –  4 874 

–  Fountainhead’s NCI portion of distribution for period 1 March 2015 to  
3 August 2015 –  101 917 –  101 917 

Distributable income  2 195 673  533 257  560 885 3 289 815
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

31 August
 2015
R000

31 August
2014
R000

ASSETS

Non-current assets  67 465 410  55 007 339 

Investment properties  49 898 869  40 906 077 

– Fair value of investment properties  46 589 717  37 710 045 

– Straight-line rental income accrual  1 436 762  1 213 985 

– Properties under development  1 872 390  1 982 047 

Listed securities  988 793  2 750 900 

Goodwill and intangible assets 5 367 047 5 328 676

Interest in associates and joint ventures  9 823 319  4 173 173 

Interest rate swaps 93 150 –

Loans receivable  1 184 924  1 727 212 

Other financial assets  –  23 510 

Guarantee fees receivable  73 760  50 000 

Property, plant and equipment  35 548  47 791 

Current assets  1 422 776  992 697 

Properties held-for-trading  1 080  21 349 

Trade and other receivables  617 964  580 021 

Loans receivable  587 440  2 050 

Listed security income receivable  86 368  38 671 

Cash and cash equivalents  129 924  350 606 

Non-current assets held-for-sale  1 289 612  1 490 128 

Total assets  70 177 798  57 490 164 

EQUITY AND LIABILITIES

Shareholders' interest  45 145 459  32 720 342 

Stated capital  33 738 010  22 558 039 

Reserves  11 407 449  10 162 303 

Non-controlling interests (NCI) –  3 015 595 

Total shareholders’ interest  45 145 459  35 735 937 

Non-current liabilities  21 894 566  14 997 245 

Interest-bearing liabilities  21 602 140  14 355 324 

Interest rate swaps – 95 192

Other financial liabilities  17 507  36 731 

Deferred taxation  274 919  509 998 

Current liabilities  3 137 773  6 756 982 

Trade and other payables 1 106 230 1 294 307

Interest-bearing liabilities 1 980 226 5 401 205

Interest rate swaps 10 488 926

Other financial liabilities 18 437 12 872

Taxation payable 22 392 47 672

Total equity and liabilities  70 177 798  57 490 164 

Net asset value per share (excluding deferred tax and NCI) (cents)  1 021.00  976.03 

Net tangible asset value per share (excluding deferred tax and NCI) (cents)  900.35  819.52 

HEADLINE EARNINGS AND DISTRIBUTABLE EARNINGS RECONCILIATION

31 August
2015
R000

31 August
2014
R000

Profit for the year attributable to Redefine shareholders  5 425 097  3 407 818 

Change in fair value of properties (net of deferred taxation)  (2 111 739)  (1 108 787)

Insurance proceeds received  (119 420) –

Profit on disposal/deemed disposal of subsidiaries –  (340 949)

Profit on deemed disposal of interest in  
an associate (net of deferred tax) –  (726 919)

Headline profit attributable to Redefine shareholders  3 193 938  1 231 163

Debenture interest –  1 115 697 

Headline earnings attributable to Redefine shareholders  3 193 938  2 346 860 

Change in fair value of listed securities and financial instruments (net of deferred taxation) (532 016)  (238 302)

Amortisation of intangible assets (net of deferred taxation)  45 256  45 256 

Emira distribution accrual for July and August 2015  13 751 –

Fountainhead’s NCI portion of distribution for period  
1 March 2015 to 3 August 2015  101 917 –

Straight-line rental income accrual  (163 305)  (61 721)

Unrealised foreign exchange loss 233 848  29 945 

Fair value adjustments of associates and NCI (other than investment property)  160 558  53 448 

Debt restructure costs and unrealised interest received –  110 414 

Pre-acquisition distribution received from annuity –  36 454 

Pre-acquisition distribution received from Leaf  14 955 –

Transaction costs relating to business acquisitions  4 874  14 423 

Antecedent distribution  209 474  77 446 

Pre-acquisition listed security income  6 565 –

Distributable earnings  3 289 815  2 414 223 

Six months ended 28 February  1 465 880  1 115 697 

Six months ended 31 August  1 823 935  1 298 526 

Total distributions  3 289 815  2 414 223 

Actual number of shares in issue (000)*  4 448 623  3 404 630 

Weighted number of shares in issue (000)*  3 798 575  3 090 599 

Diluted number of shares in issue (000)*  3 798 575  3 654 675 

Basic earnings per share (cents)  142.82  146.36 

– Continuing operations per share (cents)  142.82  134.53 

–  Discontinued operations per share (cents) –  11.83 

Diluted earning per share (cents)  142.82  123.78 

– Continuing operations per share (cents)  142.82  113.77 

–  Discontinued operations per share (cents) –  10.01 

Headline earnings per share (cents)  84.08  75.94 

– Continuing operations per share (cents)  84.08  75.48 

– Discontinued operations per share (cents) –  0.46 

Diluted headline earnings per share (cents)  84.08  64.22 

– Continuing operations per share (cents)  84.08  63.83 

– Discontinued operations per share (cents) –  0.39 

Distribution per share (cents)  80.00  74.54 

* Excludes 305 876 766 (2014: 5 876 766) treasury shares
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SUMMARISED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

CONDENSED SEGMENTAL ANALYSIS

31 August
2015
R000

31 August
2014
R000

Opening balance 35 735 937 24 073 923 

Issue of shares 11 179 971 3 663 579

Conversion of debentures to stated capital – 5 915 414

Total comprehensive income for the year 5 610 617 3 845 568

Transactions with non-controlling interests (4 529 930) (1 686 423)

Changes in ownership interests in subsidiaries – (84 004)

Share-based payment reserve 8 008 7 880

Distributions paid (2 859 144) –

Total stated capital, reserves and non-controlling interests 45 145 459 35 735 937

Office
R000

Retail
R000

Industrial
R000

Specialised
R000

Fountainhead
R000

Total
R000

Year ended 31 August 2015 

Contractual rental income^ 2 009 643 1 859 390 886 976 3 646 1 381 782 6 141 437

Operating costs (669 542) (733 126) (230 003) (5) (452 033)* (2 084 709)

Net property income 1 340 101 1 126 264 656 973 3 641 929 749 4 056 728

Investment property portfolio# 18 355 620 20 622 822 9 917 549 420 100 – 49 316 091

Year ended 31 August 2014

Contractual rental income^ 1 597 514 1 520 780 633 521 – 1 558 613 5 310 428

Operating costs (551 164) (619 196) (183 896) – (553 268) (1 907 524)

Net property income 1 046 350 901 584 449 625 – 1 005 345 3 402 904

Investment property portfolio# 11 781 330 11 302 104 5 162 643 – 12 168 081 40 414 158

^ Excluding straight-line rental income accrual
# Excluding properties under development and held-for-trading. Properties classified as held-for-sale are included
* Fountainhead results are for 11 months and exclude property management fees reversed on consolidation of R34.9 million

COMMENTARY

PROFILE
Redefine is a diversified Real Estate Investment Trust (REIT) with a market capitalisation of R54.8 billion and is classified as one of the Top 40 
companies listed on the Johannesburg Stock Exchange (JSE). Redefine manages a property asset base with a market value of R64.5 billion, 
comprising local and international property investments. Redefine’s core focus is to deliver sustained value to all stakeholders by achieving its 
primary goal of growing and improving cash flow. Redefine’s shares are actively traded on the JSE, making it a highly liquid investment choice 
for gaining exposure to the domestic and international commercial real estate markets.

At 31 August 2015, Redefine’s diversified, local property portfolio was valued at R53.4 billion. The group’s international investments, valued 
at R11.1 billion represent 17.3% of total property assets and provide geographic diversification into the UK, German and Australian property 
markets. Redefine has a 30.1% equity interest, with a market value of R4.9 billion, in Redefine International PLC (RI PLC) which is listed on both 
the London Stock Exchange and the JSE. During the year Redefine acquired a German retail portfolio in a co-investment with RI PLC valued 
at R653 million. In addition, Redefine has a R5.6 billion presence in the Australian property market through a direct 50% interest in North 
Sydney’s landmark tower, Northpoint, as well as a holding of 25.6% in Cromwell Property Group (Cromwell), which is listed on the Australian 
Stock Exchange.

FINANCIAL RESULTS
Redefine’s board has declared a dividend of 41.00000 (2014: 38.14000) cents per share for the six months ended 31 August 2015, an increase 
of 7.5% on the comparable period, which is in line with market guidance. This brings the full year distribution to 80.00000 (2014: 74.54000) 
cents per share resulting in year-on-year growth of 7.3% (2014: 8.5%). In Rand terms, distributable income for the year increased by 36.3% 
(2014: 19.9%) benefiting from a number of substantial quality acquisitions made in recent years.

Property portfolio income for the year contributed 94.2% (2014: 96.0%) of total revenue (excluding insurance proceeds received), income from 
listed securities 5.1% (2014: 3.3%), and fee and trading income were 0.7% (2014: 0.6%).

Operating costs were 33.9% (2014: 35.9%) of contractual rental income (excluding straight-line rental income accruals) – with the decrease resulting 
mainly from reduced municipal charges following successful valuation objections. Net of electricity and utility recoveries, operating costs were 18.0% 
(2014: 18.8%) of contractual rental income. Redefine’s international property investments contributed 17.0% (2014: 17.2%) of distributable income.

CHANGES IN FAIR VALUES
The group’s property portfolio was independently valued at 31 August 2015 producing a net increase in value of R1.9 billion (2014: R1.2 billion). In terms 
of IAS 40 and IFRS 7, Redefine’s investment properties are measured at fair value and are categorised as level 3 investments. There were no transfers 
between levels 1, 2 and 3 during the year. The investment in listed securities increased in value by R160 million (2014: R297 million) during the year. The 
balance of R146.4 million relates mainly to the mark-to-market of the group’s interest rate swaps, which protect the group against adverse interest 
rate movements. In terms of IAS 39 and IFRS 7, Redefine’s listed securities and interest rate swaps are measured at fair value through profit or loss 
and are categorised as level 1 and level 2 investments respectively. There were no transfers between levels 1, 2 and 3 during the year.

PROPERTY PORTFOLIO

PORTFOLIO SPLIT 
BY TENANT TYPE

• Multi 60.8%
• Single 39.2%

SECTORAL SPREAD
BY VALUE

• Office 38.0%
• Retail 40.7%
• Industrial 20.5%
• Specialised 0.8%

GEOGRAPHIC SPREAD
BY GLA

• Gauteng 64.8%
• Cape Town 17.3%
• KwaZulu-Natal 8.4%
• Other 9.5%

ACTIVE LEASE EXPIRY PROFILE BY GLA
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COMMENTARY CONTINUED

Letting activity: The overall portfolio vacancy rate improved during the year by 0.1% to 5.4%. Leases covering 510 649m² were renewed at an 
average rental decrease of 3.0%, with the retention rate a pleasing 87%. A further 338 294m² was let across the portfolio. Vacancies are set out 
below as a percentage of gross lettable area (GLA):

Vacancy per sector
31 August

2015*
31 August

2014

Office 8.5% 7.2%

Retail 4.3% 3.9%

Industrial 3.8% 5.3%

Specialised –% –%

5.4% 5.5%

* Adjusted for properties-held-for-sale and properties under development

Net arrears remained stable at R42 million (31 August 2014: R42 million). Net arrears represent 8.3% of gross monthly rental. 

REDEFINE’S PROPERTY PORTFOLIO STRATEGY
Redefine continues to deliver on its strategy of diversifying, growing and improving the quality of it’s property portfolio. In acquisitions the 
emphasis, wherever possible, is on securing fully repairing leases with blue-chip tenants.

Leaf Property Fund (Leaf): Redefine acquired a portfolio of 14 high-quality commercial property assets, valued at R4.1 billion, situated in the 
key nodes of the Western Cape and Gauteng from Leaf. The acquisition added 213 155m² to the office portfolio and has an expected yield of 
7.8%. The acquisition is in line with Redefine’s strategy of improving the quality of its core property portfolio by acquiring high-quality assets 
that offer cash flow comfort and low vacancy levels. Black River Park is the first office complex to be awarded a six-star Green Star SA rating 
in terms of the existing building accreditation. This clearly supports and reaffirms Redefine’s commitment to sustainable business practices.

All conditions precedent were fulfilled on 15 April 2015 and the transaction had a commercial effective date of 1 March 2015. Pre-acquisition 
income of R14.9 million has been recognised for distributable income purposes as 139.6 million Redefine shares were issued ranking for 
distribution from the commercial effective date. The acquired businesses contributed revenues of R163.6 million and net loss after tax of 
R20.4 million to the group for the five months since acquisition. These amounts have been calculated using the group’s accounting policies. 
If the businesses had been acquired on 1 September 2014, management estimates that the revenue and profit after tax from the businesses 
would have been R421.2 million and R245.1 million respectively.

The assets and liabilities as at 15 April 2015 arising from the acquisition are as follows: 

 Fair value
 R000 

Investment properties  4 119 392 

Net working capital*  41 152 

Other assets  155 664 

Interest bearing borrowings  (1 887 561)

Fair value of net assets  2 428 647 

Goodwill**  101 227 

Shareholders loans acquired  (164 146) 

Total purchase consideration  2 365 728 

Purchase consideration:  2 365 728 

– Settled in Redefine shares  1 735 358 

– Settled in cash  630 370 

Cash and cash equivalents in subsidiary acquired  (65 678)

Cash outflow on acquisition  564 692 

*  The trade receivables comprise gross contractual amounts due of R24.9 million, the group’s best estimate of the contractual cash flow not expected to be 
collected is R0.5 million

**   The goodwill arises as a result of the expected synergies from the acquisition

The distributions received from the sellers amounting to R54.4 million, relating to the accounting period before they obtained Redefine shares, 
were reimbursed to Redefine per the acquisition agreements. 

Fountainhead Property Trust (Fountainhead): On 24 July 2015, Fountainhead unit holders voted in favour of the acquisition by Redefine of all of 
Fountainhead’s assets, including its entire property portfolio, in exchange for 85 Redefine consideration shares for every 100 Fountainhead units 
in issue, and the assumption by Redefine of all Fountainhead’s liabilities, including its interest-bearing debt. The transaction was implemented on  
3 August 2015, with the consideration shares issued directly to Fountainhead unit holders cum entitlement to the full Redefine income distribution 
for the six months ended 31 August 2015. Notwithstanding the implementation date, the commercial effective date of the transaction was  
1 March 2015, from which date Redefine became entitled to all of the income received by or accruing to Fountainhead. Accordingly, and as 
more fully detailed in the joint announcement released by Redefine and Fountainhead on SENS on 25 June 2015, R101.9 million (being the 
minority shareholders’ portion of Fountainhead’s distributable income for the period 1 March 2015 to the date on which the transaction was 
implemented) has been included in Redefine’s distributable income. 

Acquisitions: In addition to the Leaf and Fountainhead portfolio’s, Redefine acquired and transferred 34 properties, with a GLA of 637 867m², 
during the year for an aggregate consideration of R3.6 billion, at an initial yield of 8.5%. Redefine also acquired a 45% undivided share in 
vacant industrial land in Germiston for R312 million, with a gross building area of 1 285 903m² (Redefine’s share 578 656m²). Subject to 
conditions precedent, agreements also have been concluded for the acquisition of properties, for an aggregate consideration of R415 million, 
at an initial yield of 9.9% and GLA of 12 135m². Properties with an aggregate consideration of R354 million transferred subsequent to the 
reporting period.

Developments: New development projects covering 195 055m² of GLA with an approved value of R2.2 billion at an average yield of 8.6%, are 
presently in progress. Redevelopment projects in the existing portfolio with an approved value of R1.6 billion at an average yield of 6.1% are also 
in progress. Projects totalling R1.4 billion were completed during the year.

Disposals: 35 properties with a GLA of 339 000m², which no longer met Redefine’s investment criteria, were sold during the year to various 
buyers for an aggregate consideration of R2.2 billion, at an average yield of 9.3%. In addition, agreements, subject to conditions precedent, were 
concluded for the disposal of properties for an aggregate consideration of R1.2 billion, with a GLA of 164 707m² at an average yield of 8.3%.

Government tenanted office portfolio: Discussions with a number of interested parties have continued regarding the disposal of this portfolio 
through a structured process in order to manage the potential dilution of distributable income. As there is a high degree of deal risk, the 
properties remain in the active portfolio.

Sustainability: As part of Redefine’s focus on sustainability and cost efficiency, various energy-efficient and sustainable building technologies 
are being implemented in new developments as well as on existing buildings, including installation of solar PV and smart metering of electricity 
and water. To protect income, Redefine is taking steps to ensure that there is uninterrupted electricity supply at a number of its key properties.

LISTED SECURITIES
Redefine currently owns 11.5% of Emira Property Fund (Emira). During the year, Redefine sold 11 million shares and realised a gain of 
R22 million. Redefine also disposed of 18.7 million Dipula A and B units which realised a profit of R49.1 million. These shares were held for less 
than a year and as a result the realised taxable profit has been included in listed security income. 

INTERESTS IN ASSOCIATES AND JOINT VENTURES
RI PLC: On 3 March 2015, RI PLC undertook a capital raise in which Redefine participated and acquired 39.5 million additional RI PLC shares  
for a consideration of R384 million. During the year, Redefine also participated in RI PLC’s dividend re-investment scheme and elected to receive 
14.4 million shares. Currently Redefine owns 30.1% of RI PLC, which is equity accounted. The market value of RI PLC is R749 million more than 
the equity accounted carrying value. 

German portfolio: During the year, Redefine entered into a joint venture arrangement with RI PLC to acquire a 50% interest in a portfolio of 
56 retail properties in Germany. Redefine’s aggregate consideration for the acquisition was R704 million at an initial yield of 7.5%. 

Cromwell: On 31 August 2015, Redefine acquired a further 9.7% interest in Cromwell for R1.6 billion, increasing it’s holding in Cromwell to 25.6%. 
Redefine now has significant influence over Cromwell and, as a consequence, the investment has been transferred to interest in associates. 
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COMMENTARY CONTINUED

FUNDING
Redefine’s debt represented 36.8% (2014: 38.0%) of the value of its property assets as at 31 August 2015. Redefine’s average cost of funding is 
8.4% (2014: 8.2%) – interest rates are fixed on 81.3% (2014: 78.3%) of borrowings for an average period of 2.8 years (2014: 3.6 years). The interest 
cover ratio (which includes equity accounted profit and listed security income) is 3.2 (2014: 3.0).

During the year, Redefine issued 297.6 million shares through accelerated book builds for R3.1 billion in cash, issued 246.5 million shares to various 
vendors for the acquisition of assets totalling R2.6 billion, issued 337.1 million shares to Fountainhead’s minority investors representing R3.8 billion, 
issued 300 million shares to the Redefine Empowerment Trust on loan account for R3.1 billion and conserved R1.6 billion in cash through the issue of 
162.7 million shares under the distribution reinvestment alternative. The number of shares in issue increased by 1 343.9 million shares (an increase 
of 41.5%) representing equity of R14.2 billion.

Moody’s credit rating: The rating was refreshed during August 2015 and remains unchanged as follows: 

Global long-term Baa3 Global short-term P-3 

National long-term A3.za National short-term P-2.za

CONTINGENCIES AND COMMITMENTS
At 31 August 2015, Redefine had guarantees and suretyships in respect of its Black Economic Empowerment initiatives amounting to R195 million 
(2014: R218 million). Capital commitments outstanding accounted to R2.2 billion (2014: R2.5 billion) and committed property acquisitions totalled 
R415 million (2014: R3.0 billion). Redefine has undertaken to underwrite R1.4 billion (£70.0 million) of RI PLC’s planned capital raise to fund part of 
the second phase of the Aegon portfolio acquisition. Should the equity raise not proceed, Redefine has provided a R2.8 billion (£135.0 million) loan 
facility to RI PLC, which may be utilised to fully fund this phase of the transaction. The loan facility must be repaid within three months of drawdown, 
or it will convert into a 50% equity interest in the Aegon portfolio, which will be co-owned with RI PLC. The future commitments will be funded by 
the issue of Redefine shares and undrawn banking facilities.

BROAD-BASED BLACK ECONOMIC EMPOWERMENT INITIATIVE
As part of Redefine’s commitment to sustainable, long-term economic and social development the Redefine Empowerment Trust (the Trust) 
was established. On 17 July 2015 Redefine issued 300 million shares to the Trust, which was funded by a loan advanced by Redefine. The 
Trust will primarily focus on activities to improve education and training through the provision of scholarships and bursaries and community 
development programmes. The Trust is constituted as a capital-preserving Trust and as such will not be entitled to dispose of the shares 
not used to redeem the loan from Redefine. The Trust will therefore continue in perpetuity. The 300 million shares issued to the Trust have 
been accounted for as treasury shares. 

PROSPECTS
The domestic economic outlook remains bleak. The manufacturing sector is in contractionary territory and confidence is low. Neither the 
business cycle nor structural factors are likely to provide much support to drive growth. There is therefore no compelling reason to believe that 
prevailing local trading conditions (stagnant local economic growth and volatile financial markets) will change materially during the coming 
financial year. In fact, expected interest rate hikes, a generally soft currency, a very challenging leasing market, cash flow and cost pressures are 
business factors we anticipate having to contend with during 2016. This calls for extra vigilance on risks and opportunities as well as a relentless 
focus on disciplined and decisive execution of Redefine’s strategic priorities. Despite the local trading pressures, Redefine anticipates that it will 
be able to leverage its geographically diversified asset base to achieve distribution growth of between 6% and 7% per share for the full 2016 year.

This forecast is predicated on the assumption that current trading conditions will prevail. Forecast rental income is based on contractual terms 
and anticipated market-related renewals. The forecast has not been reviewed or reported on by the group’s independent external auditors.

DECLARATION OF A CASH DIVIDEND WITH THE ELECTION TO REINVEST THE CASH DIVIDEND IN RETURN 
FOR REDEFINE SHARES
The board of directors of Redefine has declared a final cash dividend of 41.00000 cents per share, for the six months ended 31 August 2015, out 
of the company’s distributable income (the cash dividend).

Shareholders will be entitled, in respect of all or part of their shareholdings, to elect to reinvest the cash dividend in return for Redefine shares 
(the share reinvestment alternative), failing which they will receive the cash dividend of 41.00000 cents per share that will be paid to those 
shareholders not electing to participate in the share reinvestment alternative.

A circular providing further information in respect of the cash dividend and share reinvestment alternative was posted to Redefine shareholders 
on 6 November 2015.

TAX IMPLICATIONS
Redefine was granted REIT status by the JSE with effect from 1 September 2013 in line with the REIT structure as provided for in the Income 
Tax Act, 58 of 1962, as amended (the Income Tax Act) and section 13 of the JSE Listings Requirements.

The REIT structure is a tax regime that allows a REIT to deduct qualifying distributions paid to investors, in determining its taxable income.

The cash dividend of 41.00000 cents per share meets the requirements of a qualifying distribution for the purposes of section 25BB of the 
Income Tax Act (a qualifying distribution) with the result that:

• Qualifying distributions received by resident Redefine shareholders must be included in the gross income of such shareholders (as a non-
exempt dividend in terms of section 10(1)(k)(aa) of the Income Tax Act), with the effect that the qualifying distribution is taxable as income in 
the hands of the Redefine shareholder. These qualifying distributions are however exempt from dividends withholding tax, provided that the 
South African resident shareholders provided the following forms to their CSDP or broker, as the case may be, in respect of uncertificated 
shares, or the company, in respect of certificated shares:

• a declaration that the dividends are exempt from dividends tax

• a written undertaking to inform the CSDP, broker or the company, as the case may be, should the circumstances affecting the exemption 
change or the beneficial owner cease to be the beneficial owner, both in the form prescribed by the Commissioner for the South African 
Revenue Service. Shareholders are advised to contact their CSDP, broker or the company, as the case may be, to arrange for the 
abovementioned documents to be submitted prior to payment of the distribution, if such documents have not already been submitted

• Qualifying distributions received by non-resident Redefine shareholders will not be taxable as income and instead will be treated as 
ordinary dividends but which are exempt in terms of the usual dividend exemptions per section 10(1)(k) of the Income Tax Act. It should be 
noted that until 31 December 2013 qualifying distributions received by non-residents were not subject to dividends withholding tax. From  
1 January 2014 any qualifying distribution will be subject to dividends withholding tax at 15%, 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 shareholder. 
Assuming dividends withholding tax will be withheld at a rate of 15%, the net dividend amount due to non-resident shareholders is 
34.85000 cents per share. A reduced dividend withholding rate in terms of the applicable DTA, may only be relied upon if the non-resident 
shareholder has provided the following forms to their CSDP or broker, as the case may be, in respect of uncertificated shares, or the 
company, in respect of certificated shares:

• a declaration that the dividend is subject to a reduced rate as a result of the application of a DTA

• a written undertaking to inform their CSDP, broker or the company, as the case may be, should the circumstances affecting the reduced 
rate change or the beneficial owner cease to be the beneficial owner, both in the form prescribed by the Commissioner for the South 
African Revenue Service. Non-resident shareholders are advised to contact their CSDP, broker or the company, as the case may be, to 
arrange for the abovementioned documents to be submitted prior to payment of the dividend if such documents have not already been 
submitted, if applicable

Shareholders are advised that in electing to participate in the share reinvestment alternative, pre-taxation funds are utilised for the reinvestment 
purposes and that taxation will be due on the total cash dividend amount of 41.00000 cents per share.
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ANNEXURE 2: DIRECTORS’ REPORT
for the year ended 31 August 2015

COMMENTARY CONTINUED

OTHER INFORMATION
• The ordinary issued share capital of Redefine is 4 754 499 789 ordinary shares of no par value before any election to reinvest the cash dividend.

• Income tax reference number of Redefine: 917/852/484/0.

The cash dividend or share reinvestment alternative may have tax implications for resident as well as non-resident shareholders. Shareholders 
are therefore encouraged to consult their professional advisers should they be in any doubt as to the appropriate action to take.

DIVIDEND DECLARATION AFTER REPORTING DATE
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 which is not recognised in the financial statements. In prior periods, the distribution consisted of debenture interest 
which accrued on a daily basis.

BOARD AND SECRETARIAL APPOINTMENTS
Phumzile Langeni was appointed to the board as an independent non-executive director, with effect from 6 May 2015. Marius Barkhuysen and 
Nthombi Langa-Royds are appointed to the board as independent non-executive directors with immediate effect. Bronwyn Baker was appointed 
as company secretary with effect from 1 August 2015.

BASIS OF PREPARATION
The financial statements for the year ended 31 August 2015 have been audited by the group’s independent external auditors, Grant Thornton. 
Their unqualified audit opinion is available for inspection at the company’s registered office. The summarised results have been prepared in 
accordance with International Financial Reporting Standards, IAS 34 Interim Financial Reporting, the SAICA Financial Reporting Guides as 
issued by the Accounting Practices Committee and Financial Pronouncements as issued by the Financial Reporting Standards Council, the JSE 
Listings Requirements and the requirements of the South African Companies Act, 2008 (as amended). This summarised report is extracted 
from audited financial information, but is not itself audited. The auditor’s report does not necessarily report on all of the information contained 
in this announcement. 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 financial information from the company’s registered office. 
The directors take full responsibility for the preparation of this summarised report and confirm that the financial information has been correctly 
extracted from the underlying audited results for the year ended 31 August 2015.

Except for the new standards and interpretations adopted as set out below, all accounting policies applied by the group in the preparation of 
these consolidated annual financial statements are consistent with those applied by the group in its consolidated annual financial statements 
as at and for the year ended 31 August 2014. The group has adopted the following new standards and interpretation:

• Investment entities (Amendments to IFRS 10, IFRS 12 and IAS 27)

• Offsetting financial assets and financial liabilities (Amendments to  
IAS 32)

• Recoverable amount disclosure for non-financial assets 
(Amendments to IAS 36)

• Novation of derivatives and continuation of hedge accounting 
(Amendments to IAS 39)

• Annual improvements to IFRS 2010 – 2012

• Annual improvements to IFRS 2011 – 2013

There was no material impact on the financial statements identified 
based on management’s assessment of these standards. 

The results were prepared under the supervision of Leon Kok CA (SA), 
Redefine’s Financial Director.

By order of the board
Redefine Properties Limited
4 November 2015

REDEFINE PROPERTIES LIMITED
(Incorporated in the Republic of South Africa)
Registration number: 1999/018591/06
JSE share code: RDF ISIN: ZAE000190252
(“Redefine” or “the company” or “the group”)
(Approved as a REIT by the JSE)

Executive Directors: M Wainer (Chairman),  A J König (CEO),  
L C Kok (FD), D H Rice† (COO), M J Ruttell@

Non-Executive Directors: M Barkhuysen*, N B Langa-Royds*,  
H K Mehta, P Langeni*, B Nackan (Lead independent)*, D A Nathan*,  
G Z Steffens#*, M J Watters

*Independent †British @Irish #German

Registered office: 3rd Floor, Redefine Place, 2 Arnold Road, Rosebank, 2196.
(PO Box 1731, Parklands, 2121)
Transfer secretaries: Computershare Investor Services Proprietary 
Limited
Sponsor: Java Capital
Company secretary: B Baker

To the shareholders of Redefine Properties Limited

CORPORATE OVERVIEW
Redefine is a listed Real Estate Investment Trust (REIT). It derives rental income from investments in office, retail and industrial properties, 
distributions from listed security investments, distributions from investment in associates and joint ventures and earns fee income from 
rendering property and asset management services.

NATURE OF THE BUSINESS
The nature of business and operations are commented on in detail in the business overview section of the integrated report.

INTERNATIONAL FINANCIAL REPORTING STANDARDS
The annual financial statements are prepared in terms of International Financial Reporting Standards (IFRS).

YEAR UNDER REVIEW
The year under review is covered fully in the chairman’s, chief executive’s and financial capital section in the integrated report.

STATED CAPITAL
The company’s authorised stated capital consists of 6 500 000 000 ordinary shares of no par value. 

Pursuant to the general authority granted at the annual general meetings in January 2014 and February 2015, the following additional shares 
were issued during:

• 86 904 498 shares were issued at an issue price of R9.66 per share on 29 September 2014 

• 3 260 000 shares were issued at an issue price of R9.50 per share on 2 October 2014

• 143 107 149 shares were issued at an issue price of R9.50 per share on 10 October 2014

• 16 773 280 shares were issued at an issue price of R9.42 per share on 17 October 2014

• 103 991 300 shares were issued at an issue price of R9.50 per share on 3 December 2014

• 139 610 425 shares were issued at an issue price of R12.43 per share on 15 April 2015

• 58 722 042 shares were issued at an issue price of R10.70 per share on 9 July 2015

• 300 000 000 shares were issued at an issue price of R10.18 per share on 17 July 2015

• 337 078 515 shares were issued at an issue price of R11.15 per share on 3 August 2015

• 154 545 455 shares were issued at an issue price of R11.00 per share on 27 August 2015

At 31 August 2015 there were 4 754 499 789 shares in issue.

As a result of the above shares issues, 4 754 499 789 shares rank for the dividend declared on 5 November 2015.

DIVIDEND DISTRIBUTIONS
On 6 November 2014 the board declared a final dividend of 38.14 cents for the six months ended 31 August 2014 which was paid on 
1 December 2014.

On 7 May 2015 the board declared an interim dividend of 39.00 cents for the six months ended 28 February 2015 which was paid on  
1 June 2015.

Subsequent to year-end, on 5 November 2015, the board declared a final dividend of 41.00 cents for the six months ended 31 August 2015 
which will be paid on 30 November 2015.

This dividend has been declared from distributable earnings and meets the requirement of a REIT “qualifying distribution” for purposes of 
section 25BB of the Income Tax Act, No 58 of 1962 (as amended). 
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DIRECTORATE
The directors of the company at the date of this report were: 

Executive directors:
M Wainer – Executive chairman
LC Kok – Financial director 
AJ König – Chief executive officer
DH Rice+ – Chief operating officer
MJ Ruttell@ – Executive: Development

Non-executive directors:
M Barkhuysen*
NB Langa-Royds*
P Langeni*
HK Mehta
B Nackan* – Lead independent
DA Nathan*
GZ Steffens*# 
MJ Watters

* Independent
+ British
# German
@ Irish

B Nackan, GZ Steffens and HK Mehta retire at the forthcoming annual general meeting and are all eligible for re-election. The confirmation 
of appointment of P Langeni, M Barkhuysen and NB Langa-Royds as directors of the company will also be voted on at the forthcoming annual 
general meeting.

The following changes to the directorate took place during the year:

• LC Kok was appointed on 1 October 2014 

• P Langeni was appointed on 6 May 2015

• NB Langa-Royds was appointed on 4 November 2015

• M Barkhuysen was appointed on 4 November 2015

DIRECTORS’ INTERESTS
The interests of the directors in the shares of Redefine at 31 August 2015 were as follows: 

BENEFICIAL

 Direct Indirect Associate Total

AJ König 2 690 514 – – 2 690 514

B Nackan 11 609 – – 11 609

DA Nathan – – – – 

DH Rice 2 685 175 – – 2 685 175

GZ Steffens – – – –

HK Mehta 107 345 31 434 972 69 190 127 100 732 444

M Wainer 8 304 495 13 055 661 319 814 21 679 970

LC Kok 99 988 – – 99 988

MJ Ruttell 212 990 – – 212 990

MJ Watters – – – –

P Langeni – – – –

 14 112 116 44 490 633 69 509 941 128 112 690

There have been no changes in these holdings between the year-end and the date of this report.

DIRECTORS’ REPORT CONTINUED

for the year ended 31 August 2015

At 31 August 2014, the interests of the directors in the shares of Redefine were as follows: 

BENEFICIAL

 Direct Indirect Associate Total

AJ König 2 416 849 – – 2 416 849

B Nackan 9 339 – – 9 339

DA Nathan – – – –

DH Rice 2 438 793 – – 2 438 793

GZ Steffens – – – –

HK Mehta 107 345 31 434 972 67 689 153 99 231 470

M Wainer 7 956 728 13 055 661 248 984 21 261 373

MJ Ruttell 78 500 – – 78 500

MJ Watters – – – –

 13 007 554 44 490 633 67 938 137 125 436 324

FEES EARNED FOR SERVICES AS NON-EXECUTIVE DIRECTORS

2015 2014

B Nackan 615 550

D Gihwala – 396

D Perton – 123

DA Nathan 545 211

GZ Steffens 520 309

HK Mehta 423 465

MK Khumalo – 74

MJ Watters 330 25

P Langeni 110 –

R Robinson – 197

RW Rees 215 430

2 758 2 780

EXECUTIVE DIRECTORS’ REMUNERATION

Salary and 
allowances 

R000

Bonuses and 
performance 

related 
payments 

R000

Other 
benefits and 

payments 
R000

Retirement 
benefits 

R000
Total 
R000

2015

AJ König 3 268 6 070 128 368 9 834

DH Rice 2 929 6 174 170 263 9 536

LC Kok 2 346 1 616 158 275 4 395

M Wainer 3 863 8 191 147 – 12 201

MJ Ruttell 1 613 3 262 – – 4 875

14 019 25 313 603 906 40 841

2014

AJ König 2 854 5 968 80 326 9 228

DH Rice  2 645 6 141 122 240 9 148

M Wainer 3 615 7 993 139 – 11 747

MJ Ruttell  1 400 1 260 – – 2 660

10 514 21 362 341 566 32 783
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EXECUTIVE DIRECTORS’ TOTAL REMUNERATION IN TERMS OF IFRS
The table below provides an indication of the total cost to company in relation to executive directors’ remuneration. Total cash payments and 
benefits reflect the information disclosed in the tables on the previous page. The IFRS accounting charge reflects the cost that has been 
expensed by the company in profit or loss in the relevant year in relation to long-term incentive awards that have been granted to executives.

Salary,
bonuses

and other
benefits

R000

Accounting
IFRS charge in 

respect of
Staff Incentive 

Scheme
awards^

R000

Total IFRS 
Remuneration 

R000

2015

AJ König 9 834 2 889 12 723

DH Rice 9 536 3 019 12 555

LC Kok 4 395 2 878 7 273

M Wainer 12 201 3 948 16 149

MJ Ruttell 4 875 2 805 7 680

40 841 15 539 56 380

2014

AJ König 9 228 3 123 12 351

DH Rice 9 148 3 852 13 000

M Wainer 11 747 5 124 16 871

MJ Ruttell 2 660 11 2 671

32 783 12 110 44 893

^  The IFRS charge is a calculation based on the present value of total awards made to executives that will vest in future years, compared to the amount 
calculated in the prior year, arriving at the expense accounted for in profit or loss. It should be noted that the amount estimated here will differ significantly 
from the actual expense in the current and future years, which is based on the number of shares that vested, calculated at the price at which they vested

PRESCRIBED OFFICERS’ REMUNERATION

Salary and 
allowances

R000

Bonuses and 
performance 

related payments 
R000

Other benefits 
and payments 

R000

Retirement 
benefits

R000
Total
R000

2015

There were no prescribed officers 
during 2015 – – – – –

– – – – –

2014

Prescribed officer 1 092 1 017 77 130 2 316

Prescribed officer 841 806 107 91  1 845

1 933 1 823 184 221 4 161

DIRECTORS’ REPORT CONTINUED

for the year ended 31 August 2015

DETAILS OF SHARE APPRECIATION RIGHTS AWARDED TO THE EXECUTIVE DIRECTORS

OPENING AWARDED FORFEITED VESTED CLOSING

Strike 
price

R

Number 
of

shares

Strike 
price

R
Number 

of shares

Strike 
price

R

Number 
of

shares
VWAP*

R

Number 
of

shares

Strike 
price

R

Number 
of

shares

2015

AJ König 6.50 800 000 – – – – 9.66 (400 000) 6.50 400 000

7.00 500 000 – – – – 9.66 (250 000) 7.00 250 000

DH Rice 6.50 800 000 – – – – 9.66 (400 000) 6.50 400 000

7.00 500 000 – – – – 9.66 (250 000) 7.00 250 000

M Wainer 6.50 1 300 000 – – – – 9.66 (650 000) 6.50 650 000

7.00 400 000 – – – – 9.66 (200 000) 7.00 200 000

MJ Ruttell 6.50 375 000 – – – – 9.66 (187 500) 6.50 187 500

7.00 65 000 – – – – 9.66 (32 500) 7.00 32 500

4 740 000 – – – – – 2 370 000 2 370 000

2014

AJ König 6.50 1 200 000 – – – – 9.12 (400 000) 6.50 800 000

7.00 750 000 – – – – 9.12 (250 000) 7.00 500 000

DH Rice 6.50 1 200 000 – – – – 9.12 (400 000) 6.50 800 000

7.00 750 000 – – – – 9.12 (250 000) 7.00 500 000

M Wainer 6.50 1 950 000 – – – – 9.12 (650 000) 6.50 1 300 000

7.00 600 000 – – – – 9.12 (200 000) 7.00 400 000

MJ Ruttell 6.50 562 500 – – – – 9.12 (187 500) 6.50 375 000

7.00  97 500 – – – – 9.12 (32 500) 7.00 65 000

7 110 000 – – – – – 2 370 000 4 740 000

* Volume weighted average price

The R6.50 appreciation rights vest in equal tranches of 25% on the following dates:

• 3 September 2012

• 4 September 2013

• 3 September 2014

• 1 September 2015

The R7.00 appreciation rights vest in equal tranches of 33.33% on the following dates:

• 4 September 2013

• 3 September 2014

• 1 September 2015

On 3 September 2012 the first 25% tranche vested. The 10 day VWAP for the share price was R9.29.

On 4 September 2013 the second 25% tranche and first 33.33% tranche vested. The 10 day VWAP for the share price was R9.12.

On 3 September 2014 the third 25% tranche and second 33.33% tranche vested. The 10 day VWAP for the share price was R9.66.

On 8 September 2015 the fourth 25% tranche and third 33.33% tranche vested. The 10 day VWAP for the share price was R11.10.
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DETAILS OF THE EXECUTIVE DIRECTORS RESTRICTED SHARE SCHEME
The second grant of the restricted share scheme took place during the current financial year. 

Balance at
31 August 2014 Allotted Forfeited Vested

Balance at
31 August 2015

AJ König 540 000 225 000 (30 240) (149 760) 585 000

DH Rice 675 000 225 000 (37 800) (187 200) 675 000

LC Kok – 640 000 – (160 000) 480 000

M Wainer 900 000 300 000 (50 400) (249 600) 900 000

MJ Ruttell – 600 000 – (150 000) 450 000

2 115 000 1 990 000 (118 440) (896 560) 3 090 000

In terms of this scheme the directors have a conditional right to a share, which is awarded subject to performance and vesting conditions. 
Refer to note 20, share based payments, in the annual financial statements.

DETAILS OF THE EXECUTIVE DIRECTORS MATCHING SHARE SCHEME
The second grant of the matching shares scheme took place during the current financial year.

In terms of this scheme the directors are invited annually to utilise a predetermined percentage of their after tax bonus to acquire Redefine 
shares. Directors holding these shares at the third anniversary of the date of award will be awarded additional Redefine shares free of 
consideration based on a multiple of the original shares linked to the group and individuals performance. Refer to note 20, share based 
payments, in the annual financial statements.

Balance at
31 August 2014 Allotted

Balance at
31 August 2015

AJ König 318 600 316 515 635 115

DH Rice 293 829 284 256 578 085

M Wainer 367 167 370 935 738 102

MJ Ruttell 21 165 23 725 44 890

1 000 761 995 431 1 996 192 

FEES EARNED FOR SERVICES AS EXECUTIVE DIRECTORS OF FOUNTAINHEAD PROPERTY TRUST 
MANAGEMENT LIMITED (A SUBSIDIARY COMPANY)

Director
2015 Fees

R
2014 Fees

R

AJ König (remitted to Redefine Properties Limited) 296 500 242 500

DH Rice (remitted to Redefine Properties Limited) 296 500 242 500

M Wainer (remitted to Redefine Properties Limited) 296 500 242 500

B Nackan 218 500 205 000

SERVICE CONTRACTS
Executive directors retire from their positions and from the board (as executive directors) at the age of 65. Though normal retirement age 
is 65 years for executive directors, the company’s retirement policy makes provision to extend the working relationship beyond the normal 
retirement age. The executive directors are subject to three calendar month’s written notice under their existing employment contracts. 

DIRECTORS’ REPORT CONTINUED

for the year ended 31 August 2015

GOING CONCERN
The directors consider that the group has adequate resources to continue operating for the foreseeable future and that it is appropriate to 
adopt the going-concern basis in preparing the group financial statements. The company has reasonably satisfied the liquidity and solvency 
test as required by the Companies Act and the directors have satisfied themselves that the group is in a sound financial position and that it 
has access to sufficient funding facilities to meet its foreseeable cash requirements.

MAJOR SHAREHOLDERS
Beneficial shareholders holding in excess of 2% of the shares in issue are detailed in the integrated report.

INTEREST IN SUBSIDIARIES
Details of Redefine’s interest in directly held subsidiaries at 31 August 2015 are as follows:

Name of subsidiary

Country of 
incorpo-

ration % Held

Net profit/
(loss)
R000

Issued 
share 

capital 
R000

Indebted-
ness
R000

Shares
at cost

R000

31 August 
2015
Total
R000

31 August 
R000

Madison Property Fund Managers 
Holdings Limited and subsidiaries South Africa 100 474 899 – 1 454 148 80 399 1 534 547 1 441 002

Redefine Retail Proprietary Limited South Africa 100 723 379 4 2 923 226 1 429 001 4 352 227 9 749 104

Redefine Pacific Proprietary Limited Mauritius 100 48 195 45 525 488 45 525 533 506 641

Fountainhead Property Administration 
Proprietary Limited South Africa 100 12 599 – 272 475 235 029 507 504 525 176

Fountainhead Property Trust 
Management Limited South Africa 100 7 778 1 000 – 128 080 128 080 128 080

Redefine Global Proprietary Limited 
and subsidiaries South Africa 100 330 058 2 309 062 – 2 309 062 2 309 062 2 184 000

Annuity Properties Limited South Africa 100 64 972 2 396 689 115 1 307 514 1 996 629 1 309 740

Annuity Asset Managers Proprietary 
Limited South Africa 100 (110) 10 5 552 80 648 86 200 86 200

Annuity Property Managers 
Proprietary Limited South Africa 100 (31) 10 – 16 900 16 900 16 900

Redefine Property Management 
Proprietary Limited South Africa 100 (335) – 2 945 – 2 945 –

Leaf Property Fund Proprietary 
Limited and subsidiaries South Africa 100 (20 448) 78 660 125 417 2 529 873 2 655 290 –

Partridge Investments Limited and 
subsidiaries

British Virgin 
Islands and 

South Africa 100 650 443 – 3 893 694 294 698 187 –

Total 2 291 399 2 391 187 6 002 259 8 810 845 14 813 104 15 946 843

SUBSEQUENT EVENTS
DIVIDEND DECLARATION AFTER REPORTING DATE

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 financial statements. 

In line with corporate governance best practice, the committee decided to put the external audit out to tender in October 2015. 

Having considered all relevant factors in relation to the tender process, the committee made a recommendation to, and which was accepted 
by the board that resolutions to appoint KPMG Incorporated as the company’s independent external auditors be proposed at the annual 
general meeting of the company, to be held in February 2016.

SECRETARY
CIS Company Secretaries resigned with effect from 1 August 2015 and B Baker was appointed to act as the company secretary with effect 
from 1 August 2015.
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ANNEXURE 3: BOARD OF DIRECTORS

Michael Watters

chairman of Astrapak Limited and the 
Mineworkers Investment Company 
Proprietary Limited.

Non-executive director of Imperial Holdings 
Limited, Massmart Holdings Limited, 
Primedia Proprietary Limited, Transaction 
Capital Proprietary Limited, Metrofile 
Holdings Limited and other unlisted 
companies. Phumzile is also a trustee of the 
KZN Growth Fund.

Previous experience:  
Phumzile is a stockbroker by training and 
was previously the economic adviser to the 
Minister of Minerals and Energy.

HARISH MEHTA (65)
Non-executive director

BSc, MBA

Appointment to the board: 
Appointed in September 2009

Committee membership:  
Remuneration and nomination committees

External appointments: 
Non-executive chairman of Times Media 
Group Limited and The Waste Group Limited. 
non-executive director of the Spar Group 
Limited, the KwaZulu-Natal Provincial 
board of First National Bank and Cibapac 
Proprietary Limited. Harish is the executive 
chairman of Clearwater Capital, a strategic 
BEE shareholder in Redefine.

Previous experience: 
Harish was formerly the managing director 
of the Universal Print Group Proprietary 
Limited.

DAVID NATHAN (66)
Independent non-executive director

CA (SA)

Appointment to the board:  
Appointed in March 2014

Committee membership:  
Chairman of the audit and risk and social and 
ethics committees

External appointments:  
Non-executive director and member of 
Audit and Risk as well as Social and Ethics 

committees of Karan Beef Proprietary 
Limited. David is also a director of various 
other local and foreign companies. 

Previous experience:  
Before retiring, David was a senior partner 
at Grant Thornton with close on 40 years 
of experience at the firm, of which 35 
years were as a partner. He has extensive 
experience of board, governance, finance, 
investment and risk matters and a thorough 
knowledge of exchange control matters, 
property and investment trusts.

DAVID RICE (59)
Chief operating officer

Appointment to the board:  
Appointed to the board in August 2009 and 
subsequently became chief operating officer 
in March 2011

Committee membership:  
Executive and investment committees

Previous experience:  
David was managing director of ApexHi 
Properties Limited from 2006 until the 
merger of Redefine, ApexHi and Madison 
Property Fund Managers Holdings Limited. 
He was previously an executive director of 
Fountainhead Manco.

He is responsible for all aspects of the asset 
and property management of the business. 
David has more than 30 years’ experience in 
the property industry.

MIKE RUTTELL (57)
Executive director: Development

BSc, QS, PrQS, PMAQS, MRICS, HBS, AMP

Appointment to the board: 
Appointed in September 2013

Committee membership: 
Executive and social and ethics committees

Previous experience: 
Mike is a quantity surveyor by profession with 
over 36 years of technical and commercial 
experience in the construction and property 
development sectors, both in South Africa 
and internationally. He is responsible for all 
aspects of Redefine’s development activities. 

GÜNTER STEFFENS (78)
Independent non-executive director

CA (SA)

Appointment to the board: 
Appointed in September 2013

Committee membership: 
Chairman of the remuneration committee 
and member of the audit and risk and 
nomination committees

External appointments: 
Director of Astrapak Limited and Imara 
Holdings Limited (listed in Botswana) and 
serves on the boards of several non-listed 
companies.

Previous experience: 
Günter established Dresdner Bank AG 
in London and ran it for 25 years. He 
subsequently oversaw the bank’s interests 
in Southern Africa. He was chairman of the 
German-British Chamber of Commerce 
and The Foreign Banks and Securities 
Houses Association and is a member of 
the Worshipful Company of International 
Bankers.

MICHAEL WATTERS (56)
Non-executive director

BSc Eng (Civil), MBA

Appointment to the board: 
Appointed in August 2014

External appointments: 
CEO of RI PLC, non-executive chairman 
of Redefine BDL Hotel Group Limited and 
non-executive director of International Hotel 
Group Limited. 

Previous experience: 
Mike has over 27 years’ experience in 
the investment banking and real estate 
industries. He has held directorships of some 
of South Africa’s top-rated listed property 
funds including Sycom Property Fund, Hyprop 
Investments Limited as well as the Sapphire 
Retail Fund in the United Kingdom.

MARC WAINER (67)
Executive chairman

Appointment to the board:  
Appointed to the board in 1999, chief 
executive officer in 2009 and subsequently 
became executive chairman in August 2014

Committee membership:  
Executive and investment committees

External appointments:  
Director of RI PLC and Cromwell. He is also a 
non-executive director of Elwain Investments 
Proprietary Limited.

Previous experience:  
Until August 2014, Marc was chief executive 
officer of Redefine Properties, thereafter 
moving to the executive chairman role.  
He has 40 years’ experience in all aspects  
of real estate. He was previously an executive 
director of Fountainhead Manco.

Marc’s primary focus is on acquisitions and 
disposals and international investments, and 
he plays a role in the strategic development 
at Redefine.

BERNIE NACKAN (71)
Lead independent non-executive director

BA Econ (Wits), SEP (Stanford – USA)

Appointment to the board: 
Appointed in 2009

Committee membership: 
Chairman of the Nomination and Investment 
committees, member of the audit and risk 
and remuneration committees 

External appointments: 
Non-executive director of RI PLC and the 
Rezco Asset Management Group

Previous experience: 
Bernie was financial editor of the Rand Daily 
Mail, managing director of Sage Unit Trusts 
and an executive director of Sage Group from 
1974 until his retirement in 2003. He was 
previously an independent non-executive 
director of Fountainhead Manco.

He was for many years in the forefront of 
development in the unit trust industry and 

was a member of the Collective Investment 
Schemes Advisory committee for 10 years.

ANDREW KÖNIG (48)
Chief executive officer 

BCom, B Acc, CA (SA)

Appointment to the board:  
Appointed as financial director and to the 
board in 2011 and elected as chief executive 
officer in August 2014

Committee membership:  
Chairman of the executive committee and 
member of the investment committee

External appointments:  
Executive director of Fountainhead Manco, 
director of Cromwell and an alternate 
director to Marc Wainer on the RI PLC board.

Previous experience:  
A qualified chartered accountant with 23 years  
of commercial and financial experience, 
Andrew was previously group financial director 
of Independent News and Media.

He is responsible for the management 
of Redefine and for ensuring the board’s 
strategy is implemented. He has oversight 
of all aspects of regulatory compliance, 
corporate activity, communications and 
investor relations.

MARIUS BARKHUYSEN (59)
Independent non-executive director

Appointment to the board: 
Appointed in November 2015

External appointments: 
None

Previous experience: 
Marius has over 30 years’ experience in the 
retail trading environment and an in-depth 
understanding of retail property. He was 
previously an independent non-executive 
director of Fountainhead Manco and a director 
and member of the executive committee of 
Pepkor Holdings Proprietary Limited.

LEON KOK (44)
Financial director

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

Appointment to the board:  
Appointed in October 2014 

Committee membership:  
Executive committee and social and ethics 
committee

Previous experience:  
Leon is a chartered accountant with an 
excellent blend of operational experience, 
sound business acumen and technical 
accounting knowledge. He joined Redefine 
in 2014 after a 13-year career at Peermont 
Global Limited.

He is responsible for all aspects of finance, 
IT, administration, legal and human 
resources management and supports the 
chief executive officer in corporate activities, 
regulatory compliance and investor relations.

NOMALIZO BERYL (NTOMBI) 
LANGA-ROYDS (53)
Independent non-executive director

BA (Law), LLB (National University of Lesotho)

Appointment to the board: 
Appointed in November 2015

External appointments: 
Independent non-executive director of Murray 
& Roberts Holdings Limited, Mpact Limited 
and African Bank Investments Limited. 

Ntombi is also a trustee of the Murray & 
Roberts Trust and the Mpact Share Incentive 
Scheme. 

Previous experience: 
Ntombi has more than 25 years’ experience 
in human resources. She was previously 
a non-executive director of the Pretoria 
Portland Cement Company Limited and 
the owner of Nthake Consulting, a human 
resources consultancy business. 

PHUMZILE LANGENI (41)
Independent non-executive director 

BCom (Natal), BCom Hons (UNISA)

Appointment to the board:  
Appointed in May 2015

External appointments:  
Executive chairman of Afropulse Group 
Proprietary Limited and non-executive 

Marc Wainer Harish Mehta David Nathan Michael WattersBernie Nackan Leon Kok David Rice Mike RuttellAndrew König Marius Barkhuysen Günter SteffensNtombi Langa-Royds Phumzile Langeni
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•  Satisfy itself as to the accuracy of achieved performance against the performance targets that 
govern the vesting of incentives

•  Ensure that all employee benefits, including retirement benefits and medical aid arrangements, 
are justified and correctly valued

•  Consider the results of the evaluation of the performance of the CEO, executive directors and 
prescribed officers, both as directors and as executives in determining remuneration

•  Select appropriate comparator companies when comparing remuneration levels to the market

•  Regularly review incentive schemes presented by management to ensure continued contribution 
to long-term shareholder value creation and that they are administered in terms of the rules

•  Consider the appropriateness of any early vesting of share-based schemes at the end of employment

•  Advise on the fees of non-executive directors

•  Oversee the preparation and recommendation to the board of the remuneration report, which 
achieves the following: 

 •  accurate, complete and transparent disclosure of the policy and its implementation

 • provide a clear explanation of how the remuneration policy has been implemented

 •  ensures compliance with King III principles or provides the rationale behind any principles not 
applied. Where the principles are not applied by the company, the Remco should review the 
rationale provided by the company and assess whether it is acceptable

 •  provide sufficient information for the shareholders to pass a special resolution in terms of 
section 66(9) of the Companies Act, 2008 with regard to non-executive directors’ fees

Invitees to Remco meetings have no vote and are not present when their own remuneration  
is discussed.

In line with the recommendations of King III, the majority of the members of the Remco 
are independent non-executive directors. The Remco members do not decide on their own 
remuneration; instead they request that executive management propose their fees, and fee 
structure (through independent advice and benchmarking, if required). Subsequently, this is tabled 
before the board for recommendation to shareholders for approval by special resolution. 

Remco met four times during the financial period ending 31 August 2015. A schedule of their 
meeting attendance is provided in the table on page 106 of the integrated report.

The Remco chairman reports to the board after each committee meeting and attends the AGM to 
respond to any questions from shareholders on the Remco’s areas of responsibility.

2015 KEY REMCO ACTIONS AND DECISIONS 

During 2015, the key Remco actions and decisions taken were as follows:

•  Reviewed the terms of reference and recommended to the board for approval

•  Reviewed the remuneration policy and strategy and recommended to the board for approval

•  2015 LTI schemes awards to all eligible employees and approval of vesting of awards

•  Expanded the total remuneration comparator group; more detail is contained in part 2 of the report

•  Reviewed executive directors’ total remuneration with assistance from PwC 

•  Conducted a benchmarking study for non-executive directors fees (with assistance from the executive team and external advisors) 

against the market to inform non-executive director fee proposals for the 2016 financial year

•  LTI and STI vesting levels were revised

•  Reviewed remuneration benchmarking and approved overall annual salary increases for all levels against the market

•  Reviewed and approved the 2015 remuneration report for inclusion in the integrated report 

•  Remco undertook an analysis of major shareholders’ known voting policies, records, shareholder priorities and issues

I am pleased to present our remuneration report for the  
2015 financial year. 

One of the key objectives in this report is to describe how Redefine’s performance translated into 
the remuneration agenda for the year, and to contrast this against the prevailing macro-economic 
environment. Our remuneration policy has numerous other objectives – to act as a means for 
holding executives accountable; to demonstrate the independence of the remuneration committee 
(Remco) from executive management; to show sensitivity to the wage gap; to measure the 
performance of the executive team and to reward value delivered. 

This report sets out Redefine’s remuneration policy (part 1) followed by the implementation  
thereof (part 2).

The 2014 non-binding advisory vote on the remuneration policy as contained in the integrated 
report was approved by a majority of shareholders (77.06%) voting at the 2015 annual general 
meeting. Senior management and Remco have canvassed investor and analyst opinions on the 
policy, which has informed the remuneration agenda over the course of the year, details of which 
are set out in part 1. 

The company is a recognised leader in integrated reporting and disclosure of remuneration in 
this report is designed to be transparent and straightforward, with clear links made between the 
company’s strategy and our remuneration policy.

As a stakeholder, your views and expectations are important to us. We understand and recognise 
that strong shareholder engagement strengthens the relationship between the board and 
shareholders, helping to ensure the effectiveness of the board and the alignment of all stakeholder 
interests. 

During the previous year we revised the LTI vesting levels (outlined in the 2014 Remuneration 
Report) which took effect in the 2015 financial year.

During the year under review, our engagement with stakeholders, analysts and commentators has 
dealt with a broad array of issues and perceptions. A number of key decisions were actioned as 
outlined on page 33 specifically addressing performance targets which have been reviewed in line 
with best practices to be appropriate and stretching.

In the coming year a minimum shareholding policy for executive directors will be implemented as described in part 1 of this report. Several 
stakeholders raised issues regarding the performance criteria applicable to executive management in relation to short- and long- term 
incentive plans. We undertake to review the performance criteria for short term incentives in 2016 so that they are aligned to short term 
deliverables and are differentiated from long-term incentives and outcomes.

You will once again have the opportunity to vote on remuneration affairs at the 2016 annual general meeting on the following aspects of this 
report:

• A non-binding advisory vote on part 1 of this report

• The recommended fees for non-executive directors set out in part 2 

Remco recommended this remuneration report to the board on 4 November 2015 and it was endorsed by the board.

PART 1: THE REMUNERATION POLICY
REMUNERATION GOVERNANCE

Remco operates independently from executive management. It acts as an overseer and makes recommendations on remuneration decisions 
to the board for its consideration and final approval. Remco is governed by its terms of reference, which are reviewed and amended as and 
when required and approved by the board. In summary, the role and duties of the Remco are to:

•  Oversee the formulation, review and approval by the board of the remuneration policy for all employees that promotes the achievement of 
the company’s strategic goals

•  Specifically, assist the board in ensuring that the directors and prescribed officers are fairly and responsibly remunerated and that 
remuneration is disclosed in an accurate, complete and transparent manner

•  Regularly monitor the remuneration practices and outcomes to ensure that they are in line with the remuneration philosophy and policy

•  Ensure that the remuneration policy is put to a non-binding advisory vote at the AGM

ANNEXURE 4: REMUNERATION REPORT

THE MEMBERS OF THE  
COMMITTEE ARE:

•  G Steffens (chairman)

•  B Nackan

•  H Mehta

THE INVITEES TO THE 
COMMITTEE MEETINGS IN  
THE 2015 FINANCIAL  
YEAR WERE:

•  M Wainer  
Executive chairman

•  A König  
Chief executive officer

•  L Kok  
Financial director

•  D Rice  
Chief operating officer

•  R Coetzee  
Head of human resources

•  The independent remuneration 
advisor is invited from time to 
time to attend Remco meetings 
where relevant

Günter Steffens
Chairman of the  
Remuneration Committee
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REMUNERATION REPORT CONTINUED

REMUNERATION STRUCTURE AND DESIGN 

The table below summarises the composition of total remuneration offered to all employees, except the long-term incentive component, 
which applies only to executive directors and other key employees by invitation.

Components
Fixed/
variable Purpose

Performance period  
and measures Operation and delivery 

Total guaranteed 
package (TGP)

Fixed Core element that reflects 
market value of role with 
increases linked to company 
and individual performance. 

Reviewed annually in 
September based on 
performance against 
predetermined performance 
criteria, consumer price 
inflation, affordability and 
market surveys.

Increases are effective on 
1 September each year. 
Benchmarked against national 
and industry comparator 
companies. Positioned on average 
between the 50th and the 75th 
percentile.

Changes in the year: Interim adjustments to executive remuneration based on total remuneration benchmarking exercise. Expanded the 
total remuneration comparator group as stated in part 2.

Benefits  
(included in TGP)

Fixed Provident fund, death  
and disability cover and 
medical aid.

Benefits paid by the company: 
Income continuation 
cover, funeral cover and 
administration cost.

Reviewed annually Included in comparator 
benchmarking. 

Changes in the year: No material change

STI scheme Variable Create a high-performance 
culture through a cash bonus 
in relation to performance 
against predetermined 
company and individual 
performance criteria.

Annual: the performance 
period is the same as the 
financial year i.e. 1 September 
to 31 August. 

Payable in December each year  
in respect of the previous 
financial year.

Changes in the year: Revised STI vesting levels.

 LTIs Variable Alignment with long-term 
shareholder interests and 
retention of key staff.

Over a period of time. Vesting occurs over a period 
of at least three years. The key 
measure is total shareholder 
return measured by growth 
in distributions per share 
and achievement of budgeted 
distributions, as well as the 
achievement of strategic 
objectives.

Changes in the year: Revised LTI vesting levels. 

WHAT WE’VE PLANNED FOR 2016

During the 2016 financial year, we aim to review the performance criteria for the short-term incentive scheme.

Until now, the short- and long- term performance conditions have been the same. This is not in line with best practice and Remco is 
reviewing both short- and long- term performance conditions to ensure indicators and measurement of both short- and long- term 
performance are relevant and support the achievement of short- and long- term objectives.

Increase the maximum payment under the STI scheme for executive directors and introduced the deferral of 50% thereof in RSS vesting over 
three years at the end of each year following the award.

Introduce a MSR for executive directors consistent with emerging trends. Remco supports this policy change as it will serve to increase the 
alignment of interests between management and shareholders. The anticipated minimum shareholding will be applicable to the executive 
chairman, CEO, COO, FD and ED at a level of TGP between 100% and 200%. Only vested shares will be taken into account when accessing 
compliance with the MSR. As this is a long-term requirement, it will be phased in over five years from the inception of the MSR policy or the 
appointment of the executive.

Expand the variable pay comparator group for LTI performance benchmarking purposes, giving consideration to companies that are similar to 
Redefine in terms of sector and market capitalisation.

Remco will continue to engage with shareholders on the remuneration policy and address any relevant matters. Management and Remco 
are committed to maintaining regular, transparent and informative dialogue with analysts and shareholders, aimed at building relationships 
based on trust and mutual understanding. As an ongoing commitment, the Remco will review the company’s remuneration policy to ensure 
that interests are aligned to create long-term value for the company and its shareholders and incentivises those employees who play a key 
role in implementing the company’s strategy and achieving our goals. 

THE REMUNERATION PHILOSOPHY

Redefine believes that appropriately designed fair and market related remuneration will drive and retain high-calibre executives who 
contribute positively to the company’s strategic objectives. Remuneration must be designed to support the company’s employment 
philosophy of attracting self-starting, high-calibre, skilled employees who subscribe to the values and the company’s culture of enterprise 
and innovation. A motivated and skilled management team is recognised as being integral to the achievement of corporate objectives and 
accordingly members of the team are remunerated for the contribution that they make. 

Remuneration is not a standalone management process, but rather is integrated into other management processes that are aligned to 
achieving the company’s strategic objectives. The strategic principles included in the remuneration policy are aligned to the broader human 
resources strategy, which in itself supports the overall business strategy. 

To reinforce our culture of enterprise and innovation, the targeted remuneration mix offered to key talent is deliberately weighted more 
heavily towards variable pay (short- and long- term incentives) that is linked to the achievement of predetermined performance criteria. The 
performance criteria are selected and aligned to the company’s strategic objectives and the targets are set at levels that avoid excessive risk-
taking behaviour by executives. Financial rewards are complemented with non-financial rewards such as career growth and opportunity for 
individual training and development.

The desired outcomes from the company’s remuneration policy include:

•  Enhanced internal fairness through consistent remuneration decision-making

•  Appropriate and responsible remuneration decisions

•  Enhanced employer of choice profile

•  Alignment with our desired corporate culture
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REMUNERATION REPORT CONTINUED

BONUS PARAMETERS

The bonus parameters governing the bonus plan are summarised below:

Level
Company 

performance %
Individual 

performance % Below threshold % On target bonus % Stretch bonus %

Executive directors 70 30 0 39 100

Senior management 70 30 0 8 50

General staff 70 30 0 8 25

In calculating the STI incentive, the value of the award is expressed as a percentage of TGP. The potential pay-outs are measured against a set 
of pre-determined performance criteria and differ according to participant levels. 

ACCRUAL OF BONUSES AND BONUS MECHANISM

The pool is accrued based on a “top down mechanism” and the targets set for each of these measures ensures self-funding of the 
bonus pool. Once the bonus pool is accrued, it is disbursed taking into account company and employee performance. 

Remco retains the discretion to review the STI outcomes and to moderate any payments to avoid any unexpected or unjustifiable 
outcomes. In exceptional cases, the committee has the discretion to make ex gratia payments, where considerable value has been 
added to shareholders.

LONG-TERM INCENTIVES

Awards to participants are directly linked to role, company and individual performance; the participants are invited on an annual basis to 
participate in the LTI plans. Remco believes that the practice of making regular annual awards helps to safeguard against windfall gains. 

The average pay mix for executive directors is as follows: 

REMUNERATION COMPOSITION OF EXECUTIVE DIRECTORS

Executive directors are remunerated by taking cognisance of the short-term and long-term 
objectives of the company. This supports the alignment of strategy, performance and behaviours. The 
mix is aimed at ensuring that executives proportionately achieve an optimal balance of remuneration 
when executing their duties. 

Total remuneration is reviewed on an ongoing basis by Remco to ensure that relative percentages of 
guaranteed pay and variable pay are market-related and aligned to the attainment of corporate objectives.

The graphs on the right illustrate the mix of on-target and the maximum potential compensation of 
executive directors. There will be nil variable pay at minimum.

TOTAL GUARANTEED PACKAGE

The company conducts annual external benchmarking and participates in remuneration surveys to 
determine the market positioning in order to remain competitive. The TGP details are contained in 
the table on page 35. 

SHORT-TERM INCENTIVES 

The STI scheme is established at all levels of the organisation. It is linked to performance at 
both an individual and company level and is measured against a set of pre-determined KPIs, 
which include financial performance (growth in distributions per share relative to sector peers; 
and against achievement of budgeted distributions per share; weighted at 70%) and individual 
performance (achievement of strategic objectives; weighted at 30%). 

STIs are not a condition of employment, but are awarded at management’s discretion, and are 
based on company and individual performance. The affordability of bonuses will be taken into 
account when awarding STIs. 

As stated earlier in the report, we have undertaken to review the performance criteria for the STI 
incentives in 2016 so that they are aligned to short-term deliverables and are differentiated from 
long-term incentives and outcomes.

The performance criteria for STIs are set out and illustrated below:

Description of performance criteria (KPI)

•  The financial performance targets of the company are determined in accordance with the 
strategic business objectives at the beginning of the financial year

•  Achievement of the targets is assessed at year end and results are audited by an 
independent body

•  The percentage performance achieved against targets is translated into a nominal 
performance-linked scale, adjusted to allow for maximum earning potential by level

•  The key measure is total shareholder return measured by growth in distributions per share 
and the achievement of budgeted distributions

Description of performance criteria (KPI)

•  At the beginning of each financial period, every employee enters into a contractual 
performance agreement

•  The performance agreement stipulates the performance expectations to be measured at year end

•  Individual performance is formally measured using a five-point performance rating scale 
(where a rating of 1 is for a low contributor and 5 is for an excellent contributor) 

•  The rating scale is linked to earning potential for the appropriate employee level 

•  Performance agreements ensure alignment between the company and individual 
performance levels

Company 
performance 

70% 
weighting
(financial)

Individual 
performance 

30% 
weighting

(non-financial)

PURPOSE OF THE 
REMUNERATION POLICY

The purpose of Redefine’s 
remuneration policy is to govern all 
the components of remuneration 
within the shareholder approved 
remuneration framework and 
guiding principles. The policy sets 
out our approach to remuneration 
and is underpinned by the 
primary objective of promoting 
the achievement of the company’s 
strategic objectives. 

ON TARGET (%)

• TGP 47
• STI 19
• LTI 34

MAXIMUM (%)

• TGP 33
• STI 33
• LTI 33
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REMUNERATION REPORT CONTINUED

A summary of the LTI plans is contained in the table below:

Scheme name Restricted share scheme Purchase share scheme Matching share scheme 

Description Participants will be awarded an 
approved number of Redefine 
shares, free of consideration.

Participants will be awarded the 
opportunity to acquire Redefine 
shares by way of a market-related 
interest bearing loan (JIBAR plus 
200 basis points), on an arm’s 
length basis, granted by the 
company.

Participants will be invited to utilise 
a predetermined percentage of their 
after tax STI bonus (annual) to acquire 
Redefine shares.

Participants holding shares at the 
third anniversary of the date of award 
will be awarded Redefine shares 
free of consideration by the company 
based on a multiple linked to company 
and individual performance. The key 
measure is total shareholder return 
measured in growth in distributions per 
share and achievement of budgeted 
distributions and the achievement of 
strategic objectives.

Rationale Attraction, incentivisation and 
retention of executive directors 
and key staff.

Enhance employee and 
shareholder alignment through 
achieving and encouraging 
direct ownership by employees 
of Redefine shares. This is 
essentially a “management buy-
in” plan and exposes participants 
to the risk of share price growth 
and the repayment of the full loan 
for purchase of the shares (even 
in instances where the share 
price decreases from purchase 
date).

Incentivisation and retention of key staff.

Enhance employee and shareholder 
alignment through achieving and 
encouraging direct ownership by 
employees of Redefine shares

Vesting conditions 40% of the award of shares will 
be subject to the participant 
remaining in the employment of 
the company (time vesting). This 
is the retention element of the 
award. 

60% of the award will vest subject 
to meeting pre-determined 
performance conditions 
(performance vesting).

Vesting period is three years.

On termination of employment or 
the 10th anniversary of the date 
on which the scheme shares were 
awarded, the employee will be 
required to repay the outstanding 
scheme debt plus all accrued but 
unpaid interest.

Remain in the employment of the 
company.

Company and individual performance. 

Participation 
Participation in the 
schemes is based 
on the remuneration 
policy and  
Remco approval

Executive directors and key staff. Executive directors and  
key staff.

Executive directors and key staff.

References Refer to the directors’ report in 
the annual financial statements 
and note 20 in the annual 
financial statements.

Refer to note 8 in the annual 
financial statements.

Refer to the directors’ report in the 
annual financial statements and note 20 
in the annual financial statements.

SHARE APPRECIATION SCHEME

The share appreciation scheme is a legacy scheme. Under this scheme participant had been awarded shares based on a multiple of the 
participants’ TGP grade, performance, retention and attraction requirements. The participants share in the appreciation of the share price 
over the strike price. The last tranche vested on the 1st of September 2015.

Remco has resolved for the company to settle the shares issued in terms of the long-term incentive schemes by buying them in the market; 
thus, there is no dilution of shares thus far.

The aggregate number of shares at any one time that may be allocated under all the long-term incentive plans shall not exceed  
207 478 031 shares (which represent approximately 7.5% of the number of issued linked shares as at the date of approval of the long-term 
incentive plans by shareholders). This dilution limit is lower than the general dilution limit amongst JSE listed companies, which is 10% 
of issued share capital. The limit excludes shares allocated by way of awards in terms of the long-term incentive plans, which have been 
forfeited by participants. These limits will be adjusted proportionately in the event of a sub-division or consolidation of shares.

The performance criteria and vesting levels for the LTI schemes is set out in the table below:

Financial 
objectives 

70%
weighting

Growth in distributions  
per share in relation to  
peer companies

35%
weighting

(More than 0.5% lower = 0%)

1. Between 0.01% - 0.49% lower than peer distributions growth (15% vesting)

2. Equal to peer distributions growth (75% vesting)

3. 0.01 - 0.49% better than peer distributions growth (85% vesting)

4. 0.05 – 1.0% better than peer distributions growth (90% vesting)

5. Above 1.01% of peer distributions growth (100% vesting)

Achievement of budgeted 
distributions per share

35%
weighting

(Below budget = 0%)

1. Budget achieved (75% vesting)

2. Between 0.01 – 0.49% better than budget (85% vesting)

3. Between 0.5 – 0.99% better than budget (90% vesting)

4. 1.0% better than budget (95% vesting)

5. More than 1.01% better than budget (100% vesting)

Individual 
performance  
objectives

30%
weighting

Achievement of strategic 
objectives set by board 

30%
weighting

Percentage achievement of strategic objectives = % vesting of the portion of the 
award linked to this condition.

• Material aspects with some improvements achieved: 15% vesting 

• Material aspects with significant improvements achieved: 20% vesting

• Exceptional performance against strategic objectives: full 30% vesting

Annually set and approved by the board and requires the participant to:

•  Secure core growth and capital appreciation prospects through active  
asset management

•  Efficiently manage all aspects of our properties through focused  
property management

•  Grow and diversify the local property asset base through disciplined  
investment criteria

• Prudently manage the funding of the business

• Geographically diversify to deliver real growth from international markets

• Exploit value-add opportunities for existing properties

The company does not allow retesting of performance conditions under any of its long-term incentive plans.
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This figure includes the value of long-term incentives that vested in the financial year:

Name
Cash salary

R000
Benefits*

R000
STI***

R000

LTI vesting 
2015
R000

Total 
remuneration 

2015
R000

Total 
remuneration 

2014
R000

A König 3 268 496 4 590 1 480 9 834 9 228

D Rice 2 929 433 4 324 1 850 9 536 9 148

M Wainer 3 863 147 5 724 2 467 12 201 11 747

L Kok** 2 346 433 174 1 442 4 395 –

M Ruttell 1 613 – 1 910 1 352 4 875 2 660

*  Medical aid, group risk cover, provident fund and travel allowance
**  L Kok appointed 1 October 2014
*** Including SAS

SHORT-TERM INCENTIVE OUTCOMES

The graph below shows the actual performance outcomes of executive directors for the year under review on the STI bonus as it compares 
to performance against the growth in distribution, relative to the industry comparator group and achievement of budgeted distributions per 
share; and individual performance.

EXECUTIVE DIRECTOR SERVICE CONTRACTS

Executive directors are on standard employment contracts with three month notice periods. Normal retirement age is 65. The company’s 
retirement policy makes provision to extend the working relationship beyond the normal retirement age. There are no contractual 
arrangements for balloon payments or other special severance payments or loss of office payments on termination of employment for 
underperformance. For early termination, there is no automatic entitlement to bonuses or share-based payments, and any bonus payments 
made upon early termination may be made purely at the discretion of Remco. There are no restraints of trade on executive directors.

While there is no automatic entitlement to a payment in the event of a change of control, long-term incentives will vest in accordance with the 
approved share plan rules. 

NON-EXECUTIVE DIRECTOR FEE POLICY

Non-executive director fees are reviewed annually, based on market benchmarks following research into trends in non-executive director 
remuneration among companies of a similar size and complexity. The fees recognise the responsibilities borne by directors throughout the 
year and not only during meetings. The fees comprise an annual fee, as tabulated in part 2 of this report. 

The fee proposals endorsed by the board are proposed at the annual general meeting for shareholder approval, by special resolution, prior to 
payment for the following financial year. 

In addition, non-executive directors are reimbursed for travel expenses on official business where necessary, as well as other direct business 
related expenses. 

Non-executive directors do not participate in the company’s variable pay plans in order to avoid any potential conflict of interest and to 
maintain their independence.

None of the non-executive directors have a contract of employment with the company. Their appointments are made in terms of the 
company’s Memorandum of Incorporation and are confirmed initially at the first annual general meeting of shareholders following their 
appointment, and thereafter at a minimum of two-year intervals. 

PART 2: IMPLEMENTATION OF THE POLICY - EXECUTIVE DIRECTORS’ AND PRESCRIBED  
OFFICERS’ REMUNERATION
In determining the TGP increases for executive directors, the committee, with the assistance of its remuneration advisor PwC, reviewed the 
comparator group used for the total remuneration benchmarking. It was considered appropriate to update the comparator group, as Redefine 
has changed significantly since the previous comparator group was established. The basis of selection of the comparator group was to 
consider JSE companies of a similar size to Redefine.

Previous comparator group New comparator group 

Growthpoint, Hyprop, Capital Liberty Holdings, Life Healthcare Group Holdings, Capitec Bank Holdings, MMI Holdings, 
Netcare, Tiger Brands, Mr Price Group, Growthpoint Properties, Discovery, Woolworths Holdings

The total reward benchmarking exercise indicated the need to correct TGP earnings to closer align with the total reward comparator group. 
The interim correction for executive directors was 10.36%.

The average rate of increase of TGP for executive directors was 6.53%. On average, increases made to general management and staff was 
6.30% The increases were effective from the 1 September 2015 and are applicable for the period September 2015 to August 2016.

The table below provides an analysis of remuneration received in the 2015 financial year, presented as the total ‘single figure’ remuneration of 
executive directors (all prescribed officers of the company are directors).

REMUNERATION REPORT CONTINUED

SHORT TERM INCENTIVE OUTCOMES
(Rand)

Bonus paid Bonus forfeited % achieved of bonus allocation

40%

80%

100%0

1 000 000

2 000 000

3 000 000

4 000 000

5 000 000

GROWTH IN 
DISTRIBUTION

BUDGETED
DISTRIBUTIONS

PER SHARE

INDIVIDUAL
PERFORMANCE

3 
80

6 
40

0

3 
55

2 
64

0
88

8 
16

0

1 
77

6 
32

0
2 

66
4 

48
0
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REMUNERATION REPORT CONTINUED

LONG-TERM INCENTIVE OUTCOMES continued

The graph below shows the actual performance outcomes of executive directors for the year under review on the RSS incentive as it compares 
to performance against the growth in distribution relative to the peer comparator group and achievement of budgeted distributions per share; 
and individual performance.

RSS OUTCOMES
(Shares)
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LONG-TERM INCENTIVE OUTCOMES 

The table below illustrates on an individual executive director and prescribed officer level the value of long-term incentives allocated, settled, 
forfeited and the current value of shares not yet settled.

NUMBER VALUE

Year 
granted Scheme Opening

Allo-
cated in 

year Settled Forfeited Closing

Grant 
price 

R

Settled 
price 

R

Settle-
ment 
value 
R000

Current 
share 
value 

R

Total 
esti-

mated 
value
 R000

A König 2011 SAR 800 000 – 400 000 – 400 000 6.50 9.66 1 264 11.48 1 992 

 2012 SAR 500 000 – 250 000 – 250 000 7.00 9.66 665 11.48 1 120 

 2013 Restricted 540 000 225 000 149 760 30 240 585 000  * 10.31 1 544 11.48 6 716 

 2014 Matching 318 600 316 515 – – 635 115  # – – 11.48 7 291 

3 473  17 119 

D Rice 2011 SAR 800 000 – 400 000 – 400 000 6.50 9.66 1 264 11.48 1 992 

 2012 SAR 500 000 – 250 000 – 250 000 7.00 9.66 665 11.48 1 120 

 2013 Restricted 675 000 225 000 187 200 37 800 675 000  * 10.31 1 930 11.48 7 749 

 2014 Matching 293 829 284 256 – – 578 085  # – – 11.48 6 636 

          3 859  17 497 

M Wainer 2011 SAR  1 300 000 – 650 000 – 650 000 6.50 9.66 2 054 11.48 3 237 

 2012 SAR 400 000 – 200 000 – 200 000 7.00 9.66 532 11.48 896 

 2013 Restricted 900 000 300 000 249 600 50 400 900 000  * 10.31 2 574 11.48 10 332 

 2014 Matching 367 167 370 935 – – 738 102  # – – 11.48 8 473 

          5 160  22 938 

M Ruttell 2011 SAR 375 000 – 187 500  187 500 6.50 9.66 593 11.48 934 

 2012 SAR 65 000 – 32 500  32 500 7.00 9.66 86 11.48 146 

 2014 Matching 21 165 23 725 – – 44 890  # – – 11.48 515 

 2015 Restricted – 600 000 150 000  450 000  *  10.31 1 547 11.48 5 166 

          2 226  6 761 

L Kok 2015 Restricted – 640 000 160 000 480 000  * 10.31 1 650 11.48 5 510 

          1 650  5 510 

*  In terms of this scheme the directors have a conditional right to a share, which is awarded subject to performance and vesting conditions. No grant price is 
applicable as the restricted scheme is settled in shares

#  In terms of this scheme the directors are invited annually to utilise a predetermined percentage of their after tax bonus to acquire Redefine shares. Directors 
holding these shares at the third anniversary of the date of award will be awarded additional Redefine shares free of consideration based on a multiple of the 
original shares linked to the group and individual performance. No grant price is applicable as the matching scheme is settled in shares

APPROVED LTI DILUTION LIMITS 

The board has resolved that the company settle the LTI awards made in terms of the LTI scheme by buying shares in the market, thus, there is 
no dilution of shares at this stage.

NON-EXECUTIVE DIRECTORS’ FEES

The table below illustrates the current shareholder approved and proposed fee increases in respect of non-executive directors. 

Committee and role 2015
Proposed 

FY2016 

% increase 
in proposed 

fees

Lead independent director* – R500 000

Non-executive director R330 000 R360 000 9.1%

Audit and risk committee chairman R155 000 R170 000 9.7%

Audit and risk committee member R130 000 R140 000 7.7%

Remuneration committee and nomination committee chairman/member R60 000 R65 000 8.3%

Investment committee chairman R95 000 R105 000 10.5%

Social and ethics committee chairman/member R60 000 R65 000 8.3%

*  Following M Wainer’s appointment as executive chairman, B Nackan was appointed lead independent director
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The directors report that there have been no material changes in the affairs, financial or trading position of the group between 31 August 2015 
and 4 November 2015, the date on which the financial results were approved by the board.

ANNEXURE 5: MATERIAL CHANGE STATEMENT

FORM OF PROXY

Redefine Properties Limited

(Incorporated in the Republic of South Africa)
Registration Number: 1999/018591/06
JSE share code: RDF
ISIN: ZAE000190252
(Approved as a REIT by the JSE)
(“Redefine” or “the company”)

Where appropriate and applicable the terms defined in the notice of annual general meeting to which this Form of Proxy is attached and 
forms part of bear the same meanings in this Form of Proxy.

For use by shareholders of the company holding certificated shares and/or dematerialised shareholders who have elected ‘own name’ 
registration, nominee companies of Central Securities Depository Participant’s (CSDP) and brokers’ nominee companies, registered as such 
at the close of business on Friday, 12 February 2016 (the record date), at the annual general meeting to be held at the offices of the company 
at Redefine Place, 2 Arnold Road, Rosebank, Johannesburg at 10h00 on Thursday, 18 February 2016 (the meeting) or any postponement or 
adjournment thereof.

If you are a dematerialised shareholder, other than with ‘own name’ registration, do not use this form. Dematerialised shareholders, other 
than with ‘own name’ registration, should provide instructions to their appointed CSDP or broker in the form as stipulated in the agreement 
entered into between the shareholder and the CSDP or broker.

I/We (names in block letters)

of (address)

being a shareholder(s) of the company, and entitled to vote, do hereby appoint:

1. or failing him/her,

2. or failing him/her,

3. the chairman of the meeting,

as my/our proxy to attend and speak and to vote for me/us and on my/our behalf at the meeting and at any adjournment or postponement 
thereof, for the purpose of considering and, if deemed fit, passing, with or without modification, the resolutions to be proposed at the meeting, 
and to vote on the resolutions in respect of the ordinary shares registered in my/our name(s) as follows:

ORDINARY RESOLUTIONS For* Against* Abstain*

Ordinary Resolution Number 1: Adoption of audited annual financial statements

Ordinary Resolution Number 2: Confirmation of appointment of M Barkhuysen as director

Ordinary Resolution Number 3: Confirmation of appointment of N Langa-Royds as director

Ordinary Resolution Number 4: Confirmation of appointment of P Langeni as director

Ordinary Resolution Number 5: Re-election of H Mehta as director

Ordinary Resolution Number 6: Re-election of B Nackan as director

Ordinary Resolution Number 7: Re-election of G Steffens as director

Ordinary Resolution Number 8.1: Re-election of D Nathan as a member of the audit and risk committee

Ordinary Resolution Number 8.2: Re-election of B Nackan as a member of the audit and risk committee

Ordinary Resolution Number 8.3: Re-election of G Steffens as a member of the audit and risk committee

Ordinary Resolution Number 9: Confirmation of appointment of auditors

Ordinary Resolution Number 10: Placing the unissued ordinary shares under the control of the directors

Ordinary Resolution Number 11: General authority to issue shares for cash

Ordinary Resolution Number 12: Specific authority to issue shares pursuant to a reinvestment option

Ordinary Resolution Number 13: Remuneration policy

SPECIAL RESOLUTIONS

Special Resolution Number 1: Fees payable to non-executive directors

Special Resolution Number 2: Financial assistance to related and inter-related parties

Special Resolution Number 3: General authority for an acquisition of shares issued by the company

* One vote per share held by Redefine shareholders recorded in the register on the record date

Mark “for”, “against” or “abstain” as required. If no options are marked the proxy will be entitled to vote as he/she thinks fit. 

Please read the notes on the reverse side hereof.

Signed at on this  day of  20

Full Name(s) and capacity

Signature

Assisted by (guardian)* 

* Where applicable

 On the subject of non-executive directors’ fee structure, the board agreed that the current fee structure of a single annual fee, rather than a 
retainer and meeting attendance fees, was more appropriate for the board and the committees in light of the contribution of the members. 
Non-executive directors’ fees are paid bi-annually in arrears. The performance of directors is assessed by the chairman on an ongoing basis 
and by way of the annual board assessment project.

The proposed 2016 non-executive directors’ fees will be tabled for approval by shareholders in accordance with the Companies Act 71 of 
2008 (the Companies Act) and King III at the group’s annual general meeting to be held on 18 February 2016. Refer to special shareholders 
resolution number 1 on page 9 of the notice of annual general meeting. 

APPROVAL

This remuneration report was approved by the remuneration committee of Redefine Properties Limited on 3 November 2015.

Yours sincerely

Günter Steffens
Chairman
Remuneration committee

REMUNERATION REPORT CONTINUED
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FORM OF PROXY CONTINUED

1.   Only shareholders who are registered in the register of the company under their own name on the date on which shareholders must be recorded as such in 
the register maintained by the transfer secretaries, Computershare Investor Services Proprietary Limited, being Friday, 12 February 2016 (the record date), 
may complete a Form of Proxy or attend the meeting. This includes shareholders who have not dematerialised their shares or who have dematerialised their 
shares with ‘own name’ registration. The person whose name stands first on the Form of Proxy and who is present at the meeting will be entitled to act as 
proxy to the exclusion of those whose names follow. A proxy need not be a shareholder of the company.

2.      Certificated shareholders wishing to attend the meeting have to ensure beforehand with the transfer secretaries of the company (being Computershare 
Investor Services Proprietary Limited) that their shares are registered in their own name.

3.      Beneficial shareholders whose shares are not registered in their ‘own name’, but in the name of another, for example, a nominee, may not complete a Form 
of Proxy, unless a Form of Proxy is issued to them by a registered shareholder and they should contact the registered shareholder for assistance in issuing 
instruction on voting their shares, or obtaining a proxy to attend, speak and, on a poll, vote at the meeting.

4.      Dematerialised shareholders who have not elected ‘own name’ registration in the register of the company through a Central Securities Depository 
Participant (CSDP) and who wish to attend the meeting, must instruct the CSDP or broker to provide them with the necessary authority to attend.

5.      Dematerialised shareholders who have not elected ‘own name’ registration in the register of the company through a CSDP and who are unable to attend, 
but wish to vote at the meeting, must timeously provide their CSDP or broker with their voting instructions in terms of the custody agreement entered into 
between that shareholder and the CSDP or broker.

6.      A shareholder may insert the name of a proxy or the names of two or more alternative proxies of the shareholder’s choice in the space, with or without 
deleting “the chairman of the meeting”. The person whose name stands first on the Form of Proxy and who is present at the meeting will be entitled to act 
as proxy to the exclusion of those whose names follow.

7.      The completion and lodging of this form will not preclude the relevant shareholder from attending the meeting and speaking and voting in person thereat to the 
exclusion of any proxy appointed, should such shareholder wish to do so. In addition to the aforegoing, a shareholder may revoke the proxy appointment by:

  (i)   cancelling it in writing, or making a later inconsistent appointment of a proxy; and 

  (ii)  delivering a copy of the revocation instrument to the proxy, and to the company.

8.      The revocation of a proxy appointment constitutes a complete and final cancellation of the proxy’s authority to act on behalf of the relevant shareholder as of 
the later of the date:

  8.1 stated in the revocation instrument, if any; or

  8.2  upon which the revocation instrument is delivered to the proxy and the relevant company as required in section 58(4)(c)(ii) of the Companies Act,  
No 71 of 2008, as amended (the Companies Act).

9.     Should the instrument appointing a proxy or proxies have been delivered to the company, as long as that appointment remains in effect, any notice that is required 
by the Companies Act or the company’s Memorandum of Incorporation to be delivered by the company to the shareholder must be delivered by the company to:

  9.1     the shareholder; or

  9.2     the proxy or proxies if the shareholder has in writing directed the relevant company to do so and has paid any reasonable fee charged by the company 
for doing so.

10.    A proxy is entitled to exercise, or abstain from exercising, any voting right of the relevant shareholder without direction, except to the extent that the 
Memorandum of Incorporation of the company or the instrument appointing the proxy provides otherwise.

11.    If the company issues an invitation to shareholders to appoint one or more persons named by the company as a  proxy, or supplies a form of instrument for 
appointing a proxy:

  11.1 such invitation must be sent to every shareholder who is entitled to receive notice of the meeting at which the proxy is intended to be exercised;

  11.2 the company must not require that the proxy appointment be made irrevocable; and

  11.3  the proxy appointment remains valid only until the end of the relevant meeting at which it was intended to be used, unless revoked as contemplated in 
section 58(5) of the Companies Act.

12.    Any alteration or correction made to this Form of Proxy must be initialled by the signatory/ies. A deletion of any printed matter and the completion of any 
blank space(s) need not be signed or initialled.

13.    Documentary evidence establishing the authority of a person signing this Form of Proxy in a representative capacity must be attached to this form unless 
previously recorded by the transfer secretaries of the company or waived by the chairman of the meeting.

14.    A minor must be assisted by his/her parent/guardian unless the relevant documents establishing his/her legal capacity are produced or have been 
registered by the transfer secretaries.

15.    A company holding shares in the company that wishes to attend and participate at the meeting should ensure that a resolution authorising a representative 
to act is passed by its directors. Resolutions authorising representatives in terms of section 57(5) of the Companies Act must be lodged with the company’s  
transfer secretaries prior to the meeting.

16.    Where there are joint holders of shares any one of such persons may vote at any meeting in respect of such shares as if he/she were solely entitled thereto; 
but if more than one of such joint holders be present or represented at the meeting, that one of the said persons whose name appears first in the register of  
shareholders of such shares or his/her proxy, as the case may be, shall alone be entitled to vote in respect thereof.

17.    On a show of hands, every shareholder of the company present in person or represented by proxy shall have one vote only. On a poll a shareholder who is 
present in person or represented by a proxy shall be entitled to that proportion of the total votes in the company which the aggregate amount of the nominal 
value of the shares held by him/her bears to the aggregate amount of the nominal value of all the shares of the relevant class issued by the company.

18.    The chairman of the meeting may reject or accept any proxy which is completed and/or received other than in accordance with the instructions, provided that 
he/she shall not accept a proxy unless he/she is satisfied as to the matter in which a shareholder wishes to vote.

19.   A proxy may not delegate his/her authority to act on behalf of the shareholder to another person.

20.    A shareholder’s instruction to the proxy must be indicated by the insertion of the relevant number of shares to be voted on behalf of that shareholder in 
the appropriate space provided. Failure to comply with the above will be deemed to authorise the chairperson of the meeting, if the chairperson is the 
authorised proxy, to vote in favour of the resolutions at the meeting or other proxy to vote or to abstain from voting at the meeting as he/she deems fit, in 
respect of the shares concerned. A shareholder or the proxy is not obliged to use all the votes exercisable by the shareholder or the proxy, but the total of 
votes cast in respect whereof abstention is recorded may not exceed the total of the votes exercisable by the shareholder or the proxy.

21.    It is requested that this Form of Proxy be lodged, posted, faxed or emailed to the transfer secretaries, Computershare Investor Services Proprietary Limited 
at 70 Marshall Street, Johannesburg, or by fax on +27 11 688 5238, or by email on proxy@computershare.co.za, to be received by the company no later than 
10h00 on Tuesday, 16 February 2016. A quorum for the purposes of considering the ordinary resolutions shall comprise 25% of all the voting rights that are 
entitled to be exercised by shareholders in respect of each matter to be decided at the meeting. In addition, a quorum shall consist of three shareholders of 
the company personally present or represented and entitled to vote at the meeting.

22.    This Form of Proxy may be used at any adjournment or postponement of the meeting, including any postponement due to a lack of quorum, unless 
withdrawn by the shareholder.

NOTES
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ADMINISTRATION

SHAREHOLDERS’ DIARY

Notice of AGM and summarised audited annual financial statements posted to shareholders 4 January 2016

Integrated report and annual financial statements available online 4 January 2016

AGM 18 February 2016

2016 Half year-end 29 February 2016

Summarised interim financial results for 2016 5 May 2016

Interim dividend declaration 5 May 2016

Financial year-end 31 August 2016

Final dividend declaration 3 November 2016

Summarised annual financial results for 2016 3 November 2016

* Please note that these dates are subject to alteration

REDEFINE PROPERTIES LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1999/018591/06)
(JSE share code: RDF ISIN: ZAE000190252)
(Approved as a REIT by the JSE)

REGISTERED OFFICE AND BUSINESS ADDRESS

Redefine Place, 2 Arnold Road, Rosebank 2196
PO Box 1731, Parklands 2121
Telephone: +27 11 283 0000
Fax: +27 11 283 0055
Email: investorenquiries@redefine.co.za
www.redefine.co.za

INDEPENDENT AUDITORS

Grant Thornton
52 Corlett Drive, Wanderers Office Park, Illovo, 2196
Telephone: +27 105 590 7200

COMPANY SECRETARY

B Baker
Telephone: +27 11 283 0000
Email: bronwynb@redefine.co.za

TRANSFER SECRETARIES

Computershare Investor Services Proprietary Limited
70 Marshall Street, Johannesburg 2001
Telephone: +27 11 370 5000

INVESTOR RELATIONS

Should you wish to be placed on the mailing
list to receive regular ‘breaking news’
email updates, please send an email to
investorenquiries@redefine.co.za

CORPORATE ADVISOR AND SPONSOR

Java Capital
2nd Floor, 6A Sandown Valley Crescent, Sandton, 2196
Telephone: +27 11 722 3050
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