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Harnessing the power 
of Redefine to deliver 
our purpose to create 
a more inclusive, 
equitable and 
sustainable world
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The fundamentals of commercial property are largely a 
function of economic growth and business confidence

Our operating context
A mutating virus, rising global inflation, and higher interest rate expectations set a volatile scene

2022 is off to a slower start than initially anticipated, as 
fresh lockdowns in many countries and dampened 
sentiment in others were triggered by the much more 
transmissible Omicron variant

Higher-than-expected global inflation, the faster pace of US 
monetary policy normalisation along with escalating 
tensions between Russia, Ukraine and NATO have 
unsettled global risk appetites

Although the impact of the Omicron variant on the local 
economy has been much milder than expected, and 
government’s reaction in rapidly loosening lockdown 
restrictions at the end of December has buoyed sentiment, 
economic growth in 2022 is expected to be moderate off last 
year’s higher base

The domestic economy is unlikely to maintain its 
momentum into 2022, as ongoing concerns about the 
Omicron variant, electricity supply constraints, a poor jobs 
outlook, and material fiscal constraints put the economic 
growth recovery on an uneven path

Source: RMB

GDP growth

We cannot rely on the economy to change our fortunes, and 
we need to remain focused on the variables under our 
control to put our purpose and people at the heart of 
what we do to position Redefine for the eventual upward 
cycle

Strategic overview
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What keeps us awake at night
Elevated risks on our radar

Flags
Office sector vacancies rising

Depressed SA economic outlook

Interest rate hikes

Political uncertainty

Increase in crime

Strategic technology failures

Climate change

COVID-19/other infectious diseases

Socio-economic impact on strategy

Skills resilience 
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 Alignment to changing market needs

 Transform or recycle unproductive assets

 Introduce green initiatives 

 Heighten stakeholder collaboration

 Provide differentiated space

 Deepen stakeholder engagement

 Reduce municipal reliance

# Top risks 1-5

1 Uncertainty pertaining to short-to long-term impact 
of geopolitical and socio-economic growth factors

2 Impact of business disruption within the property 
sector as a result of advancement in technology

3 Deteriorating public/ state infrastructure and poor 
service delivery locally

4 Damage to property and security-related threats

5 Increased competition for tenants

# Top risks 6-10

6 Inability to effectively manage our reputation

7 Inability to be environmentally resilient

8 Inability to prevent computer fraud and respond 
to cybersecurity attacks

9 Long-term impact of failing to transform at an 
acceptable rate

10 Financial market volatility

# Top risks 11-15

11 Failure to comply with local and international laws 
and regulations

12 Inability to maintain strong ethical and governance 
culture

13 Misalignment with international partners 
(in-country)

14 Breach in debt covenants due to increase in 
LTV ratio above defined threshold 

15 Significant increase in property 
administered costs
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Our strategy is executed through five strategic priorities
To deliver on our purpose and create value for all our stakeholders

2022 key focus areas Anticipated outcomes

 Focus on the diversity of our operations
 Introduce climate resilience framework
 Embed ESG in our stakeholder relationships

 Inclusive corporate culture
 Mitigate exposure to climate risk in our portfolio
 Responsible investment in stakeholder relationships

 Re-evaluate every property asset’s capital growth prospects
 Focus on opportunities to expand income base
 Create spaces for people to live, work and socialise sustainably 

 Position asset platform for organic capital growth
 Build a sustainable capital growth platform
 Attract and retain quality tenants

 Introduce sustainability-linked framework
 Broaden funding sources
 Maintain low-risk balance sheet

 Create a sustainable capital base
 Continue declaring dividends
 Improve access to and cost of capital

 Optimise operational efficiency
 Seek sustainable income-earning opportunities
 Harness technology

 Position Redefine to absorb competitive leasing environment
 Organic income growth
 Achieve operational excellence in all aspects of what we do by  

accelerating the digital opportunity

 Build a resilient workforce
 Fast-track flexible working policies
 Embed diversity into culture

 Move away from linear thinking and embrace change
 Be adaptable to a fluid working environment and working in an agile 

way
 Harness the power of inclusion and diversity of thought 

Strategic overview
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Innovative and 
inclusive

Focusing on diversity of thought to deliver real value and the promise of being 
diverse and inclusive

We responded to the challenges posed by COVID-19 to reset all aspects of what we do 
Creating a future-fit business to be more inclusive, sustainable and resilient
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Strategic overview

Stakeholder-centric “We’re people” is core to the strategy and the strategy builds on this differentiator 
by taking it to the next level

Purpose-driven Commitment to being a force for good so that Redefine is differentiated from its 
competitors and aligned to stakeholder value expectations

Agile and resilient Engender agility and resilience by building a culture of exploration and innovation

Data-driven Combine data, artificial intelligence (AI) and people competencies to deliver 
stakeholder experiences with a human touch
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Governance
Internal 

governance 
structures Overly complex internal structures may 

inhibit business

Tenant due 
diligence Enhanced due diligence for tenants may be 

an additional barrier to attracting and 
retaining tenants

Supplier due 
diligence

Sustainability-related due diligence for 
suppliers may be an additional barrier to 
servicing tenants in a timely manner

Sustainability 
reporting

Overemphasis on sustainability disclosure may 
be distracting in the context of our core 
objective, which is to embed ESG into the 
business

Sustainability 
advocacy in the 

real estate sector
The company’s endeavours to encourage other 
real estate companies to adopt ESG principles 
may absorb precious management resources 
that could have been directed to addressing 
more pressing internal matters in the short term

Innovation
Risk parameters of our innovation approach 
must be more clearly articulated

Social
Gender equality  Our ability to accommodate caregivers will 

partially determine the effectiveness of the 
company’s employee value proposition

 Limited ability to introduce gender 
representation at top management level

 Community interventions can be enhanced 
to specifically target women empowerment

Fair & 
responsible 

remuneration
Reputational risk from not implementing a fair 
and responsible remuneration framework, 
including a “living wage”

Health & safety Ongoing effects of the COVID-19 pandemic 
reduce tenant appetite to return to the office

Employee 
wellness

Employees experiencing burnout due to 
ongoing strain and anxiety caused by the    
COVID-19 pandemic 

Suppliers Supplier sustainability-related risks (e.g. 
environmental, labour or human rights-related) 
are not fully managed

BBBEE Effect of share price performance on the 
Redefine Empowerment Trust

Community 
engagement

Smaller NPOs sponsored by Redefine in the 
past may have been over reliant on Redefine’s
financial/logistical support

Human rights Incidents may occur that call into question our 
commitment to human rights

Tenants Challenges in improving our green building 
offering may lead to an inability to meet the 
changing expectations of our tenants

Environmental, social and governance
Managing our ESG risks is essential for the sustainability of our business

Environmental
Climate change Older buildings may be more costly to 

transition to green/net zero building standards

Carbon footprint
Reliance on diesel generators as a backup 
power source due to ongoing loadshedding

Renewable energy  Limited rooftop space available to tenants 
who want to install their own solar plants

 Certain regulations do not make it easy to 
transfer self-generated energy to 
other buildings

Water  Responsible water usage policies must be 
aligned across the portfolio

 Poor service delivery by local council can 
compromise water quality and 
sanitation efforts

Waste
Internal waste management initiatives that will 
reduce our waste to landfill pipeline have 
limited financial returns in the short term

Strategic overview

Redefine’s primary UN SDGs

Redefine’s secondary UN SDGs
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Harnessing the power of inclusion and diversity of thought

Creating depth within the senior leadership team
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Ticking a number of strategic imperatives

Restoring EPP into an income-yielding investment proposition

 Gaining direct exposure to prime Polish retail assets

 Securing full control of management and cash flow decisions

 Benefiting from organic growth generated by EPP’s prime retail assets

 Putting the M1 property portfolio platform together

 Protecting Redefine’s value in EPP from dilutive capital restructuring

 Introducing a sustainable funding model, whereby “gearing-on-gearing” is removed by matching debt with more stable 
property assets rather than listed shares (equity with underlying debt) of which the value is subject to the vagaries of the 
market

 Eliminating the layers of costs due to being listed on two exchanges

 Giving more substance to Redefine Europe

 Having a single entry point for investors who wish to gain exposure to prime Polish retail assets

 Improving Redefine’s risk profile by having direct management influence over EPP’s risk and opportunity universe

 Establishing Redefine’s in-country management team, which can also directly oversee ELI’s operations

 Credit metrics are improved by healthier interest cover and lower LTV ratio (confirmed in a recent research note by 
Moody’s)

 A significantly lower EPP LTV opens up the opportunity to participate in the competitively priced Eurobond market and, 
down the line, opens up the possibility of pursuing an offshore listing in a more liquid jurisdiction, such as Singapore

 Completing the strategic repositioning of Redefine’s asset platform

 Simplifying Redefine’s investment proposition



Redefine pre-close investor roadshow for the half-year ending 28 February 2022

11

Strategic overview
Property asset platform

Financial insights

 Creating a platform for ecosystems of talent, technology and information

 Continuously improving, expanding and protecting our domestic portfolio

 Recycling capital through the disposal of non-core assets

 Unlocking value through active asset management and development opportunities in Poland

 Driving innovative and data-driven projects to ensure we provide a reason for being in our spaces

 Continuing to embed ESG in all aspects of what we do

 Understanding our stakeholders’ needs to ensure that our impact on them creates meaningful, sustained value

 Combining human and technology capabilities to be better

Harnessing the collective power of Redefine 
We will remain focused on what matters most by 

Strategic overview
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Property asset platform

Property asset 
platform

Creating smart and 
sustainable spaces

2
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Local sectoral trends
Operating environment remains challenging with encouraging signs of recovery

Retail

Festive season footfall at 88% vs 2019 (pre-COVID). 
Large format centres performed better than 
convenience centres due to the broader tenant mix 
that convenience centres cannot replicate

November and December 2021 turnovers at 105% vs 
2019 largely driven by essential service retailers that 
are at 110% vs 2019

Apparel retailers contributing 36% to total turnover 
and occupying 24% of GLA have recovered to 105% 
compared to 2019. Recovery underpinned by value 
fashion and athleisure retailers

Significant growth achieved for homeware, hardware 
and furniture-focused retailers who traded at 130% of 
2019 levels

Hard hit category retailers (restaurants, health and 
beauty, cinemas and travel agents) continue to trade 
below pre-COVID levels as consumer spend is 
focused on essentials and value

Restaurants recovered to 93% vs 2019 although not 
at 2019 levels - 2021 level is 108% vs 2020 level  
(signalling positive recovery)

Online sales continue to grow in grocery and 
pharmacy categories

Sustainability considerations will drive consumer 
loyalty

Office

The need for innovation and collaboration as well as 
skills transfer is fuelling the return to office. A steady 
increase in mandatory employee vaccination 
policies is also evident

Return to office generally includes flexible working 
arrangements which bodes well for previously 
congested traffic nodes, as it may reduce the impact 
of peak hour traffic and increase nodal appeal (i.e. 
Sandton)

With employee well-being a primary concern, there 
is a clear “flight to quality” with employers looking to 
improve the quality of accommodation and amenities 
for employees

As a consequence, we expect P-&-A Grade assets 
to perform better than secondary assets

Tenants are increasingly looking to collaborate and 
partner with Redefine to improve ESG, ED and CSI 
performance

Pressure on office vacancy and rental rates 
expected to persist in 2022 due to shadow vacancy 
and high availability of excess space

Industrial

Increased opportunities to leverage existing 
infrastructure to retrofit/redevelop assets

Demand for space in prominent nodes drives down 
vacancies

Rising logistics variable costs, such as transport 
costs, keeping market rentals on warehouses in 
check

E-commerce is driving warehouse consolidation and 
supply chain expansion, which is increasing demand 
for new racked warehousing space

Rising property operating costs dilute net earnings

Electric performance certificates required by 
December 2022 at all industrial properties with office 
space in excess of 2 000m2 (also applies to office 
sector)

Smart-tech systems enhance tenant user experience

Serviced, developable land remains in high demand

Property asset platform
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Local retail portfolio
Positive sentiment on improved turnovers

Overview 
 Total vacancy at 6.3%
 Concluded new leases over 37 990m2 during the period and vacated 35 750m2 throughout
 Rent reversion on renewals to January was -4.6% on 90 128m2 (7.3% of portfolio by GLA and 8.3% by GMR)
 Tenant retention by GMR was 96.6%
 Current weighted lease escalation by GMR 5.9%
 Weighted average unexpired lease term at 3.0 years
 COVID-19 rental relief to January 2022 comprises R0.1 million discounts and deferral recovery of R5.0 million

Disposals Developments

 Riverside Mall for R126.1 million (17 September 2021)
 Shoprite Park for R261.0 million (27 September 2021)

 Refurbishment and tenant reconfiguration at           
Kyalami Corner and Centurion Lifestyle
 Kwena Square scheduled to open in June 2022
 Spend to date is R71.0 million

Priorities
 Focus on tenant retention and improving WAULT
 Continue to increase exposure to essential service tenants (currently 19%)
 Embrace online retail through convenient click-and-collect facilities
 Entrench retail centres to be relevant and contributing members of the community 
 Expansion of solar PV plants by 4.9MWp to capitalise on relaxation of 1MW cap

Property asset platform
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Local office portfolio
Sustainability interventions and remaining relevant will dictate performance

Overview 
 Total vacancy at 16.6%
 Concluded new leases over 68 826m² during the period and vacated 58 450m²
 Rent reversion on renewals to January was -18.6% on 101 194m² (8.4% of portfolio by GLA and 10.2% by GMR)
 Tenant retention by GMR was 94.2%
 Current weighted lease escalation by GMR 7.3%
 Weighted average unexpired lease term at 3.2 years
 COVID-19 rental relief to January 2022 comprises R1.9 million discounts and deferral recovery of R3.0 million

Disposals

 7 Sturdee for R50.0 million (7 October 2021)
 Batho Pele House for R30.5 million (19 November 2021)
 Boskruin Village Office Park for R48.0 million (10 December 2021)

Priorities
 Tenant retention and vacancy reduction includes partnering with our tenant base to alleviate shadow vacancies
 Implement smart building strategy to safeguard income
 Improve building quality to capture the “flight to quality” and ESG expectations from market 
 Build meaningful tenant relationships 
 Grow amenities and value add services for tenants within portfolio to support letting
 Complete electrical performance certifications at applicable buildings by December 2022
 Roll out solar PV pipeline projects of 368kWp

Property asset platform
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Local industrial portfolio
Remains defensive but very competitive in a cost-sensitive market

Overview 

 Total vacancy at 3.5%
 Concluded new leases over 93 928m2 during the period and vacated 30 882m2

 Rent reversion on renewals to January was -13.2% on 105 611m2 (6.0% of portfolio by GLA and 7.3% by GMR)
 Tenant retention by GMR was 98.0%
 Current weighted lease escalation by GMR 6.5%
 Weighted average unexpired lease term at 5.9 years
 No COVID-19 rental relief to January 2022 

Disposals Developments
 Land sold and transferred of 20ha at a value of     

R207.2 million
 East Balt for R53.2 million (21 October 2021)
 Wingfield Park for R195.6 million (14 December 2021)

 Completed new distribution centre for Sparepro
measuring 23 732m2 with lease commencing on          
1 January 2022

Priorities

 Completion of electrical and smart water meter installations
 Ensure water security for key industrial properties
 Complete Ushukela Industrial Park reconstruction works by May 2022
 Turnkey development and disposal of developable land
 Complete electrical performance certifications on 12 identified industrial properties by December 2022
 Roll-out 4.0MWp solar PV projects

Property asset platform
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Offshore asset platform
Geographic diversification in an economically stable and hard currency market

Priorities

Australia Journal  Sale of Central was settled on 31 January 2022 and net proceeds of R980 million (AUD87 million) were received

Poland

EPP

 Termination of EPP’s listing on the JSE and LuxSE on 8 March 2022
 Undertake a comprehensive integration programme to align EPP’s people to the Redefine way of doing things 
 Implement liquidity plan to address EPP’s liquidity requirements
 Launch plan to benefit from synergies
 Align executives’ remuneration packages with Redefine’s executive remuneration framework 

M1 Marki  Implemented M1 Marki acquisition
 M1 Marki to be sold to EPP’s M1 joint venture with PIMCO as part of EPP’s corporate reorganisation 

European 
Logistics 
Investment

 Complete the assets under construction to receive the balance of the earn-out fee (outstanding Lublin phase 1 and 2)
 Successfully complete and let the developments currently under construction
 Secure pre-letting on land holdings for further development
 Close the sale of the one BTS development
 Refinance completed developments to secure better interest rates and unlock additional capital for reinvestment
 Maintain the significant headroom between development yields and bank interest rates
 Take advantage of robust tenant and investor demand by undertaking quality developments in key logistics hubs in Poland

Africa Lango  Exit the interest in Lango

Property asset platform
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European Logistics Investments
Our exposure to Polish logistics benefiting from robust investor and tenant demand

Overview 
 High inflation resulted in increased development costs, particularly for steel and labour
 Consequently, rentals are expected to increase, boding well for market rentals, which have shown marginal growth
 Strong investor appetite resulted in further yield compression, with large logistics valued at 4.5% to 5.0%, urban logistics 

at 4.2% to 4.5%, and single tenant facilities with long leases at 4.1% to 4.3%
 Leasing is driven mainly by logistics and e-commerce operators, which accounted for over 50% of the letting activity in the

third quarter of 2021
 Demand will continue to come from e-commerce, especially for last mile logistics, as delivery times to the end customer are 

optimised
 Total GLA of the active portfolio was 786 176m2, up 14% from 31 August 2021, due to the completion of two developments
 Total vacancy in the active portfolio at 7.5% of total GLA, up from 3.9% vacancy as at 31 August 2021, due to existing 

tenants vacating in Lodz Business Centre II (2 594m2), Krakow III (7 373m2) and Opole III (9 876m2), as well as a vacancy 
of 12 355m2 in the newly completed Wroclaw City

 Lease renewals of 45 861m2 at an average rent of EUR3.62 per m2 and with rental growth of 3.1% were concluded
 Including new developments first time lettings of 73 417m2 at an average initial rent of EUR3.70 per m2 was concluded 
 Lease expiries for the remainder of the financial year are 31 567m2, 4% of the total GLA

Disposals Developments

 Six non-core assets with a total GLA of 211 800m2       

(8 December 2021)
 Tychy BTS (23 December 2021) 
 Zabre BTS is progressing and expected to be 

concluded in the second half of FY2022

 Wroclaw City of 36 141m2 and Tychy BTS of 60 776m2  costing 
EUR63.5 million 
 Nine developments, with a total GLA of 207 420m2 costing     

EUR137.9 million at an overall yield of 7.0%, are under 
construction and will be completed over the next six months
 Five plots of land with a total GLA of 153 699m2 have been 

acquired for EUR25.6 million

Property asset platform
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EPP
Polish retail is expected to experience the fastest return to pre-pandemic levels

Strategic overview
Financial insights

Overview

 Due to the stability of the healthcare system and the Polish government’s focus on job preservation, no 
restrictions were imposed on the retail sector during the second half of 2021 and January 2022

 During the same period, the e-commerce penetration rate in Poland decreased from above 10% to
approximately 8%, highlighting the strong role shopping centres play in the retail space

 Since 26 June 2021, 100% of GLA has been continuously operational, and footfall stabilised at approximately 
83% of pre-pandemic levels, while turnover ranged between 92% and 109%

 Retail categories occupying the majority of space in shopping centres, such as fashion and accessories, 
household goods and appliances and electronics, are frequently exceeding 2019 turnover levels

 The occupancy rate is stable at 95.8% and the retail WAULT by GLA is approximately 5.2 years as at 30 
September 2021

 Retail rental collection rates have been steadily improving during 2021, reaching 95% in November 2021

 In the last six months, lease agreements were signed for approximately 112 000m2 GLA, of which 11 000m2

relates to new leases

 We welcomed several new multinational tenants

Property asset platform
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Financial insights

Stabilising the 
medium-term growth 
prospects
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Balance sheet management
Stabilised platform positioned for growth

Shifting focus to sustainable growth of the simplified 
property asset platform

Bi-annual, independently performed property valuations 
are in progress for half-year

EPP restructure stabilises medium-term growth profile 
and enhances balance sheet strength

Stable liquidity profile supported by strong cash 
generation and proceeds from disposals

Tracking well against 2022 ESG targets on the 
sustainability-linked bond

Committed undrawn facilities and cash on hand of    
R5.5 billion as at 31 January 2022 (FY2021: R5.8 billion)

Maintained a stable credit profile and increased appetite 
from funders

FY2022 maturities have been dealt with and focus is on 
FY2023 maturities of R10.1 billion

Financial insights
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Debt maturity profile and available facilities
Proactively managing liquidity 

Available cash resources as at 31 January 2022 Rm

Cash on hand 976

Available access facilities 4 479

5 455

 Debt expiries for the next 12 months will be managed in line with our capital 
management strategy, which is anchored on preserving our balance sheet 
strength and sustainable value creation

 Current sources of capital will be utilised to manage these expiries, supported 
by disposal initiatives*, refinancing in the bond market (subject to favourable 
conditions), and exploring alternative funding sources, such as longer-dated, 
sustainability-linked funding

 The refinancing of the FY2023 and FY2024 maturities has begun. Funders are 
supportive and have appetite to refinance all facilities for a longer tenor. 
Refinance agreements will be finalised for the majority of the maturities before 
financial year end

*The proceeds of R1.0 billion from the sale of Swanston Street have been received

R1 865 million (as at 31 January 2022) of debt maturing over 
the next 12 months

Debt maturity profile as at 31 January 2022

Strictest covenants LTV = 50% and ICR = 2x

All LTV projections are calculated using the Redefine definition of the LTV covenant. The various 
bi-lateral banking agreements and DMTN programme govern individual covenant definitions

Forecast interest cover ratio Projected 
28 Feb 2022

Projected      
31 Aug 2022

ICR 3.0 2.8

Forecast ICR - includes forecast rental discounts, deferred income, and bad debts provision 
assumptions

Financial insights

Rbn

Profile includes facilities and mark to market of cross-currency interest rate swaps
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* FY2021 distribution net of DRIP
** 
*** H1 FY2022 estimated distribution

Forecast LTV pre forex and valuations

Loan-to-value ratio at acceptable level
Distribution of full-year 2021 earnings absorbed
Projected LTV

Good progress on our LTV reduction interventions having the highest impact
Outcome

Sale of Australian student accommodation 

Sale of ELI assets 

Concluded disposals of local properties totalling R1 billion 

Conditional disposals of local properties totaling R3.4 billion -
Slow progress made on the sale of the Lango shares 

 On track - Work in progress  Requires focus

Financial insights
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LTV sensitivity analysis
Valuations, exchange rate fluctuations and timing of disposals influence the outcome

Foreign exchange rates 31 Jan 2022 31 Aug 2021

EUR 17.4 17.3

AUD 10.9 10.7

USD 15.6 14.6

LTV
impact

Investment property valuation

South African property value increase/decrease by 1% ± 0.4%

South African property value increase/decrease by 3% ± 1.1%

Foreign exchange movements

Rand appreciates/depreciates by 5% ± 0.5%

Investment in associates

Investment in associates value increase/decrease by 5% ± 0.2%

FY2021 FY2022

Risks Risk level Risk level Liquidity LTV ICR

Rental relief during lockdown period and 
rental deferments Medium Low X X

Increase in bad debts and tenant failures Medium Medium X X

Further property devaluation High Medium X

Delayed transfer on sale of non-core 
properties or sale cancellations Medium Medium X

Possible restrictions on development 
activity, resulting in late completion and 
delayed capital uplift

High Low X X X

Foreign investments withhold dividends to 
maintain liquidity High Medium X X

Further impairment of foreign investments Medium Medium X

Continued ZAR depreciation Medium Medium X

Further Moody’s downgrade, resulting in 
higher debt costs Medium Medium X X

Financial insights
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Indicative financial impacts in second half of FY2022

EPP corporate restructure

 The number of Redefine shares to be issued to EPP’s shareholders will be announced on 7 March 2022

 Total assets and equity are expected to increase by c.R19.7 billion and R7.3 billion, respectively

 Redefine’s NAV is anticipated to dilute by 5 cents per share*

 Group LTV will be neutral post-EPP delisting, reorganisation and disposal of Towarowa and Power Park 
Opole

 See-through group LTV reduces from 49.7% to 43.1%

 Annualised distributable income is expected to increase by 4 cents per share

 Interest cover ratio will improve from 2.6 times to 3.1 times

 Exposure to Poland will increase from 14% to 30% of the property asset platform

 Offshore debt to assets will decrease from 80% to 69%

* Determined with reference to Redefine FY2021 NAV post-FY2021 distribution and DRIP, translated at an exchange rate of EUR ZAR17.27
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EPP’s liquidity requirements
Addressing significant loan maturities with EUR879 million maturing by 31 December 2022

EUR'm
Uses of liquidity 
Debt amortisation 16
Capital expenditure 7
Settle or reduce maturing loans as a precondition to secure their renewal 338
Acquisition of 50% of M1 Marki 10
Total 371

EUR'm
Sources of liquidity
Available cash 76
Towarowa 22 disposal 43
Sale of Power Park Opole 12
Proceeds from corporate restructure 188
New corporate facility 52
Total 371
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Trading outlook for 2022
Asset platform positioned for sustainable growth

Economic recovery and business confidence continue to be 
dampened by potential variant outbreaks and policy uncertainty Accelerating ESG funding opportunities broaden funding sources

Material reduction in rental relief and deferrals support the improving 
quality of earnings Focused on driving sustainable growth and integration of EPP

Improved liquidity profile bodes well for the resumption of interim 
dividend payments subject to the board’s decision, which will be guided 
by solvency and liquidity requirements

Stable credit metrics and increasing funders’ appetite provide 
liquidity in managing upcoming debt maturities

Bad debt provision movement anticipated to improve on the prior year Mindful of the uneven economic recovery and continued volatility,  
we are not in a position to provide guidance on FY2022 DIPS

73.4%

71.2%

71.2%

90.9%

94.4%

95.1%

94.7%

96.8%

98.6%

97.3%

97.1%

103.4%

98.0%

98.2%

99.9%

102.0%

94.8%

99.7%

96.8%

99.5%

103.8%

101.9%

99.3%

50%
70%
90%

110%
130%

Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22
Industrial 77.4% 82.8% 85.9% 94.2% 90.8% 106.2% 97.0% 101.8% 92.4% 108.6% 95.4% 104.8% 106.3% 106.8% 103.4% 101.5% 102.3% 90.0% 106.8% 98.2% 101.8% 95.8% 104.9%
Office 69.5% 87.1% 76.4% 93.8% 97.3% 102.0% 103.6% 95.8% 102.8% 100.9% 99.6% 102.2% 97.0% 92.8% 98.3% 102.1% 97.4% 97.1% 109.2% 98.6% 102.4% 107.2% 95.9%
Retail 75.3% 52.5% 60.1% 87.2% 93.9% 84.4% 87.9% 96.2% 98.2% 90.0% 96.2% 103.5% 97.1% 99.9% 99.9% 102.2% 88.8% 106.5% 84.2% 100.8% 106.0% 99.8% 99.9%
Total 73.4% 71.2% 71.2% 90.9% 94.4% 95.1% 94.7% 96.8% 98.6% 97.3% 97.1% 103.4% 98.0% 98.2% 99.9% 102.0% 94.8% 99.7% 96.8% 99.5% 103.8% 101.9% 99.3%

Receipts vs. gross billing (before discounts and deferrals)
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Closing
Creating a future-fit business

How we 
operate

Why 
invest in 
Redefine

DELIVERING SUSTAINED VALUE CREATION FOR ALL STAKEHOLDERS

Focussed on 
people and 
purpose by 

placing ESG at 
the heart of what 

we do

Simplified, 
high-quality asset 
platform which is 

diversified

Sustainable
funding model 

with solid credit 
metrics

Engaged, 
passionate and 

innovative 
human talent

Consistent 
delivery 

of strategy

Stakeholder-
centric

Purpose-
driven

Agile and 
resilient

Data-
driven

Innovative 
and inclusive

EXECUTION OF STRATEGIC PRIORITIES
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Disclaimer
This presentation may include forward-looking statements which 
statements are not based on historical information, but rather premised on 
certain assumptions, risks, estimates and/or uncertainties (“risks and 
uncertainties”), which are taken into consideration as at date of this 
presentation. 

Should these risks and uncertainties prove inaccurate, or should unknown 
risks and uncertainties affecting Redefine’s business materialise, the actual 
results may differ materially from Redefine’s expectations. As a result of 
risks and uncertainties falling outside of our control, Redefine is not able to 
guarantee that any forward-looking statements will materialise. Attendees 
are accordingly cautioned in this regard and in respect of reliance placed 
on forward-looking statements as predictors of future events. Redefine 
assumes no obligation and disclaims any intention to update or revise any 
forward-looking statements (even in the event of new information or 
change in risks and uncertainties), save to the extent required by the JSE.
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