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Fairvest for the six months ending 31 March 2024

Recycle out of industrial 

and office

assets into retail

Continue to build a 

platform to produce 

sustainable growth

Acquisitions only 

at the right price

ÁDisciplined, conservative financial 

management

ÁStrategic capital allocation  

ÁContinue to target a fixed debt 

component above 70%

ÁMaintain LTV at below 35%

ÁGrowth in distributions

ÁMaintain 100% pay-out ratio
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Strategic focus areas

Sebokeng Plaza

Financial focus areas



Fairvest for the six months ending 31 March 2024

ÁTo maintain collectable arrears below 2% of 

gross income

ÁWeighted average growth on lease expiry 

between 2% to 6%

ÁTarget a weighted average lease term remains 

above 36 months

ÁDetermined focus on leasing of vacant space ï 

strong leasing team

ÁStrong focus on tenant retention

ÁVacancies to be maintained at below 7% of 

GLA

5

Key operational metrics

Sanlynn
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Fairvest at a glance

Diverse 

portfolio of

R11.8bn

Market Cap

R6.5bn
1 050 003 m2 

of GLA

Gearing at

32.6%

Investments

5.0% in Dipula

6

Sectoral split 

by revenue 12.0%69.2% 18.8%

Sectoral by 

GLA 27.2%52.2% 20.6%

Retail Office Industrial
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March 2024 highlights
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67.83 cps distribution

per A share

21.24 cps distribution

per B share 

100%
Pay-out ratio

Vacancy of   

5.3% / 55 187 m² 

(Sepô23 ï 4.5% / 51 081 m²)

Overall tenant retention

87.1%

(Sepô23 ï 86.5%)

Average value per property

R90.5 million

(Sepô23 ï R89.6 million)

Positive rental reversions of

3.1%

(Sepô23 ï 2.8%)

NAV per share

Per A share ï R15.55

Per B share ï R4.70

Distribution per B share for the full 

year expected at upper end of 

guidance of between 41.50 and 

42.50 cents per share

Like-for-like net property 

income increased by 7.0%

(Sepô23 ï 4.4%)

Capex spend of 

R113.9 million

Disposals of 3 assets 

transferred at value of

R259.5 million 



Fairvest for the six months ending 31 March 2024

Á Total diesel cost for the period of R5.5 million 
of which 84.7% has been recovered from 
tenants. 

Á Total of 63 Fairvest owned generators 
installed with 16.4 MVA of capacity.

Á 7 generators currently under construction.

Á 152 generators installed by tenants.

Á 39 solar plants operating with 17.8 MWp 
installed capacity.

ÁSolar plants produced 14.4% of the 
combined portfolioôs electricity requirement 
for the year.

Á 9 solar plants in various stages of 
implementation with 5.2 MWp combined size

Á 17 ground water harvesting plants are in 
operation

ÁStrategic installation of smart monitoring 
equipment completed at 22 properties to 
enable early leak detection.

8

Back up power, solar and water 
management update

Bara Precinct

Metalbox Vertical mount solar plant
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Disposals

Asset Class Date 

transferred

Sales value 

(R'm) 

Book value 

(R'm) 

Premium to 

book value 

Average 

yield 
GLA (m²)

2022 Financial Year

Property disposals (4) 
Office, Retail, 

Industrial 
41.4 39.1 5.9% 11.1% 11 184

2023 Financial Year

Property disposals (7) Office, Retail 338.0 327.4 3.2% 10.5% 39 134 

Indluplace Residential 651.4 9.7%

2024 Financial year

Urban Brew Office 19 Oct 23 31.5 31.5 0.0% -6.5% 8 248 

Isle of Houghton Office 19 Mar 24 185.0 174.0 6.3% 4.3% 28 554

2Twenty Madiba Office 20 Mar 24 53.0 53.0 0.0% -7.1% 12 093

After 31 March 2024

Nyanga KTC Retail 10 May 24 2.0 4.1 -50.6% -7.9% 1 242

2024 Total 271.5           262.6 3.4% 0.7% 50 137 

Total disposals 1 302.3           8.1%

Total disposals since merger

Sales to be transferred

Asset Class Sales value (Rôm) Expected transfer date Selling yield

Thohoyandou Ellerines Retail 9.3 30 June 24 13.6%

The Main Change Industrial 9.5 30 Sept 24 4.6%

18.8 9.0%
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Fairvest portfolio highlights
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131 assets
1 050 003 m²

of GLA

Tenant retention

87.1%

(Sepô23 ï 86.5%)

Vacancy of   

5.3% / 55 187 m² 

(Sepô23 ï 4.5% / 51 081 m²)

Reversions positive at

3.1%

(Sepô23 ï 2.8%)

Capex

Expenditure of R113.9m

1.0% of value spend

Average gross 

rental per m2

R124.54

(Sepô23 ï R118.27)

Weighted average

built in escalation

6.6%

(Sepô23 ï 6.6%)

WALE

28.0 months

(Sepô23 ï 29.0 months)
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PORTFOLIO COMPOSITION
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Retail Office Industrial

Vacancy 

Band

Retail Office Industrial

Total 

value 

(R'm)#

Avg 

property 

value 

(R'm)

Value 

(R'm)

% of 

Total #

Avg 

property 

value 

(R'm)

Value 

(R'm)

% of 

Total #

Avg 

property 

value 

(R'm)

Value 

(R'm)

% of 

Total

0% - 4% 53 121 6 404 76% 14 61 849 40% 26 48  1 252  92% 8 505  

4% - 8% 9 127  1 146  14% 5 114  568  27% - - - 0% 1 714  

8% - 12% 6 90 543  6% 2 103 206 10% - - -   0% 749

12% - 16% 1 83 83  1% 1 182  182 9% 1 47 47   3% 312  

16% - 30% 4 33 132 2% 4 54  215  10% 1 56  56 4% 403  

+30% 1 60 60 1% 3 35  106 4% - - - 0% 166  

Total 74 113 8 368 100% 29 73 2 126  100% 28 48 1 355 100% 11 849  

46.9% of the total portfolio 

vacancy GLA arises from 

13 properties valued at 

R675.5m with an average 

value of R52.0m with a 

focus for potential capex in 

support of re-letting

100 low value properties are valued at R6.0b or 50.8% of the portfolio 

with average value of R60.2m and a weighted average vacancy of 2.4%

15 high value properties are valued at R4.9b or 41.8% of the portfolio with average value 

of R330.0m and a weighted average vacancy of 2.5%

16.7% of the total office 

portfolio vacancy GLA 

arises from 2 small 

office properties valued 

at R23.6m with a focus 

on re-letting for sale

10.7% of the total office portfolio vacancy arises from 1 property valued at R181.9m with a focus on 

upgrading to enable re-letting for sale
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Portfolio leasing activity
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Fairvest Lease expiry profile by GLANew deals Mar ô24Mar ó23

Number of leases 257 188

Total GLA m2 80 092 49 430

Average gross rental achieved (R/m2) 85.55 100.19

Weighted average escalations 7.0% 6.7%

WALE (months) 39.0 35.1

Renewals Mar ó24Mar ó23

Number of leases 155 239

Total GLA m2 74 000 81 505

Average gross rental expiry (R/m2) 104.01 108.80

Average gross rental achieved (R/m2) 107.25 110.71

Budget vs actual achieved 3.1% 2.9%

Average growth 3.1% 1.8%

Weighted average escalation 6.8% 6.6%

WALE (months) 35.2 28.7

Fairvest Lease expiry profile by revenue
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REGIONAL & SECTORAL SPLIT

Gauteng

Western Cape

KwaZulu-Natal

Eastern Cape

Limpopo

North West

Free State

Northern Cape

Mpumalanga

49%

14%

9%

9%

7%

5%

3%

3%

1%

34%

22%

11%

10%

8%

6%

4%

4%

1%

Retail

Office

Industrial

52%

21%

27%

69%

19%

12%

Total GLA per region

Total GLA per sector

Total revenue per region

Total revenue per sector
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Office portfolio highlights
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29 assets
216 741 m²

of GLA

Tenant retention

78.5%

(Sepô23 ï 86.4%)

Vacancy at 

12.6% / 27 352 m²

(Sepô23 ï 9.7% / 28 331 m²)

% of total portfolio

GLA ï 20.6%

Value ï 17.9%

Capex

Expenditure of R42.2m

2.0% of value spend

Average gross 

rental per m2

R123.50

(Sepô23 ï R106.89)

Weighted average

built in escalation

6.7%

(Sepô23 ï 6.9%)

WALE

24.9 months

(Sepô23 ï 24.9 months)
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Office leasing activity

Fairvest Lease expiry profile by GLANew deals Mar ô24Mar ô23

Number of leases 72 46

Total GLA m2 18 503 21 336

Average gross rental achieved (R/m2) 123.36 87.01

Weighted average escalations 7.3% 6.9%

WALE (months) 39.4 38.7

Renewals Mar ó24Mar ó23

Number of leases 25 48

Total GLA m2 8 722 23 312

Average gross rental expiry (R/m2) 126.57 92.32

Average gross rental achieved (R/m2) 127.06 91.13

Budget vs actual achieved 2.3% (6.0%)

Average growth/ (reversion rate) 0.4% (1.3%)

Weighted average escalation 7.0% 6.6%

WALE (months) 33.1 24.1

Fairvest Lease expiry profile by revenue
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Office renewals
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Significant lease renewals over the past 6 months

GLA

1 224 m2

2 922 m2

835 m2

460 m2

448 m2

328 m2

282 m2

237 m2

213 m2

171 m2

Mae West Building

Rosebank Quarter

Metalbox

Bridge on Bond 

Bridge on Bond 

Tijger Park 

Sunwood Park

Tijger Park

The District

Tijger Park
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Office new deals
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Significant lease new deals over the past 6 months

GLA

1 253 m2

1 463 m2

995 m2

793 m2

710 m2

693 m2

691 m2

615 m2

500 m2

440 m2

Rosebank Quarter

MetalBox

1 Sturdee

Tijger Park

Crownwood Office Park

353 Festival St

Rosebank Quarter

Sanlynn

MetalBox

Sandton Sunninghill Place
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Office strategic objectives

1 Sturdee

Á Extracting a slightly longer lease length and 
higher built-in escalations, as we move into a 
more sustainable environment. 

Á Various office nodes are starting to reflect a 
rebalancing of demand and supply, with older 
assets being repurposed. 

Á Successful ñretailingò of space by implementing 
flexible office, storage solutions and the 
continued implementation of FairSpecíng.

Á Strong demand for move in ready space at higher 
rentals ï ie Fairspecôd implementation.

Á A major focus on operational cost containment to 
further boost growth. 

Á Strategic focus on the disposal of non-core 
assets. 

Á Continued strategic investment into 
refurbishments to extract additional value. 

 



Riaz Kader 
COO

Industrial 
portfolio



Fairvest for the six months ending 31 March 2024

Industrial portfolio highlights
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28 assets
285 551 m²

of GLA

Tenant retention

 91.8%

(Sepô23 ï 84.3%)

Vacancy at

2.3% / 6 580 m²

(Sepô23 ï 0.95% / 2 735 m²)

% of total portfolio

GLA ï 27.2%

Value ï 11.4%

Capex

Expenditure of R12.7m

0.9% of value spend

Average gross 

rental per m2

R53.30

(Sepô23 ï R49.93)

Weighted average

built in escalation

7.0%

(Sepô23 ï 7.0%)

WALE

27.9 months

(Sepô23 ï 24.1 months)



Fairvest for the six months ending 31 March 2024

Industrial leasing activity
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Fairvest Lease expiry profile by GLA
New deals Mar ô24Mar ô23

Number of leases 53 28

Total GLA m2 41 502 13 860

Average gross rental achieved (R/m2) 46.64 53.31

Weighted average escalations 7.0% 7.4%

WALE (months) 38.6 26.7

Renewals Mar ó24Mar ô23

Number of leases 32 43

Total GLA m2 38 676 25 305

Average gross rental expiry (R/m2) 44.76 55.96

Average gross rental achieved (R/m2) 47.91 58.35

Budget vs actual achieved 7.4% 6.1%

Average growth 7.0% 4.3%

Weighted average escalation 7.1% 6.9%

WALE (months) 31.1 24.9

Fairvest Lease expiry profile by revenue
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Industrial renewals
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Significant lease renewals over the past 6 months

GLA

Kolbenco

Trador

1 Range Road

Simgold

1 Range Road

Germiston Route 24

Germiston Route 24

Pinetown Westmead Kyalami Park

Germiston Route 24

Pinetown Westmead Kyalami Park

6 246 m2

8 291 m2

4 280 m2

2 485 m2

2 250 m2

1 752 m2

1 331 m2

1 134 m2

960 m2

762 m2
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Industrial new deals
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Significant lease new deals over the past 6 months

GLA

Selby Building

Pretoria Silverton 294 Battery

Beka Candela

Simgold

Urban Park

Creston

The Main Change

Germiston Route 24

Roodepoort Robertville 

Germiston Route 24

5 787 m2

13 751 m2

4 616 m2

1 675 m2

1 428 m2

1 100 m2

999 m2

960 m2

799 m2

701 m2
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Industrial strategic objectives

Beka Candela 

Á Tenant retention at 91.8%.

Á Strong core portfolio growth. 

Á Continuously improving coverage of back up 
power and water across the portfolio. 

Á Engagement with CID / Council to maintain 
the sustainability of the node surrounding our 
asset. 

Á Target a 1% vacancy rate.

Á Focus on non-core value extraction across 
the multi-let parks. 

Á An increase in our existing tenant base taking 
up more m².

Á Focus on increasing lease lengths in the multi 
let parks. 

 



Riaz Kader 
COO

Retail 
portfolio
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Retail portfolio highlights
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74 assets
547 711m²

of GLA

Tenant retention

 84.6%

(Sepô23 ï 88.1%)

Vacancy at

3.9% / 21 255 m²

(Sepô23 ï 3.7% / 20 015 m²)

% of total portfolio

GLA ï 52.2%

Value ï 70.7%

Capex

Expenditure of R59.0m

0.7% of value spend

Average gross

rental per m2

R162.46

(Sepô23 ï R158.41)

Weighted average

built in escalation

6.5%

(Sepô23 ï 6.5%)

WALE

31.0 months

(Sepô23 ï 33.8 months)
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Retail leasing activity
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Fairvest Lease expiry profile by GLANew deals Mar ô24Mar ó23

Number of leases 132 114

Total GLA m2 20 087 14 234

Average gross rental achieved (R/m2) 131.13 165.59

Weighted average escalations 6.7% 6.7%

WALE (months) 39.2 38.0

Renewals Mar ó24Mar ó23

Number of leases 98 148

Total GLA m2 26 602 32 888

Average gross rental expiry (R/m2) 182.76 161.15

Average gross rental achieved (R/m2) 187.02 164.87

Budget vs actual achieved 1.8% 6.0%

Average growth 2.3% 2.3%

Weighted average escalation 6.6% 6.6%

WALE (months) 41.8 37.7

Fairvest Lease expiry profile by revenue
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Retail top 10 tenant exposure 
by GLA and revenue 

Monthly revenue (% of total retail revenue)

By revenue & GLA 

68 546 48 297 39 141 24 962 18 260 20 889 15 168 9 652 7 638 4 669

GLA m²

Total

9.1%

7.1%

5.5%

3.7%
3.2% 3.1% 3.0%

1.9%

1.0% 0.8%

38.4%
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Retail new deals and renewals

Significant lease renewals over the past 6 months

Significant lease new deals over the past 6 months

1 297 m2 1 050 m2 815 m2 676 m2 

GLA

GLA

1 867 m2 1 689 m2 1 482 m2 1 105 m2 952 m² 933 m²

YHL Furniture 

Home
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Trading densities

32Mar-24 Mar-23

Overall growth year on year
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Rent to sales ratio

Overall rent to sales stable year on year

Mar-24 Mar-23
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Retail strategic objectives

Bara Precinct

Á Sustained low vacancy, with an imbedded 
secondary office component above the retail.

Á Maintained community engagements around our 
centers.

Á Extract letting opportunities from M&A, distressed 
tenants and unbundling within the SA retail 
environment. Brands looking to secure new 
market share.

Á Future proofing strategic assets with the 
installation of additional back-up electricity and 
water solutions.

Á Maintain strong positive retail reversions in a 
difficult market.

Á Continued focus on tenant retention and 
improving the quality of the tenant mix.

Á Implementation of value extraction project and 
repositioning of retail offering.

Á Constant monitoring of security requirements in 
and around the assets. 

Á Strong national tenant exposure within our tenant 
base. 

 



Jacques Kriel
CFO

Financial 
update
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Distributable income analysis

Rô000Unaudited

Six months 

ended 

31 March

2024

Six months

ended 

31 March

  2023

Revenue (excluding straight-line rental income) 998 432 953 286

Sundry income 5 641 2 783

Property expenses (421 188) (387 262)

Administration and corporate costs (44 662) (43 786)

Finance charges (214 073) (228 000)

Finance income 13 265 13 136

Non-controlling interest share in distributable income (1 703) (1 677)

Distributable income from Fairvestôs operations 335 712 308 480

Dividend received from Indluplace ï 20 036

Dividend receivable from Dipula 11 202 11 781

Distributable income 346 914 340 297

A share ïdistributable income for the six-month period 42 539 40 514

B share ïdistributable income for the six-month period 304 375 299 783

Total amount available for distribution 346 914 340 297

Distributable income per A share (cents) for the six-month period 67.83 64.60

Distributable income per B share (cents) for the six-month period 21.24 20.97
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Condensed consolidated statement of 
financial position
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Rô000 

Unaudited at 

31 March 2024

Audited at 

30 September 2023

Assets

Investment property 11 849 219 12 004 066

Financial assets 206 796 199 054

Trade and other receivables 184 585 185 579

Loans receivable and amounts owing by non-controlling interests 37 725 38 788

Cash and cash equivalents 116 762 106 763

Derivatives 18 364 35 222

Loans to participants of group share purchase option schemes 71 770 62 409

Remaining assets 2 149 2 605

Total assets 12 487 370 12 634 486

Equity

Shareholdersô interest 7 710 935 7 713 474

Non-controlling interest 29 658 32 828

Total equity 7 740 593 7 746 302

Liabilities

Secured financial liabilities 4 059 502 4 201 821

Derivatives 479 ï   

Trade and other payables including tenant deposits 580 404 584 269

Amounts owing to non-controlling interests 58 410 55 427

Lease liabilities 44 067 42 752

Remaining liabilities 3 915 3 915

Total liabilities 4 746 777 4 888 184

Net asset value per share (Rand) - at period end

- Fairvest A shares 15.55 14.07 

- Fairvest B shares 4.70 4.78 
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NAV Bridge per B share
(cents per share)
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Increase Decrease Total

Change in value 

of A Share NAV

Shares vested

under conditional 

share plan

As at 

31 March 2024
Dividends paid

Profit for

the period

As at 

30 September 2023
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Capital expenditure

39

Rô000
Capital expenditure Property Value

% of Value 

Spend

Total 113 892 11 849 219 1.0%

Retail 59 034 8 368 368 0.7%

Industrial 12 672 1 354 707 0.9%

Office 42 186 2 126 144 2.0%
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Debt and maturity hedge profile 
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Debt facilities
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31 March 

2024

30 September 

2023

Loan to value (SA REIT BP) 32.6% 33.3%

% of debt fixed 76.9% 64.8%

Weighted average cost of funding 9.63% 9.74%

Interest cover Times 2.5 2.5

WA maturity of debt Months 23 26

WA maturity of swaps Months 16 20

Total Debt Rôm 4 067.1 4 210.8 

Total facilities Rôm 4 602.2 5 127.9

Undrawn Facilities Rôm 535.1 917.1

Available cash + undrawn facilities Rôm 651.9 1 023.8



Prospects for 

2024

Darren Wilder 
CEO
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ÁDifferentiate ourselves by performance not size

ÁDistribution per B share for the full year 

expected at upper end of guidance of between 

41.50 and 42.50 cents per share

ÁMaintain 100% pay-out ratio

ÁSimplify the business

ÁMaintain LTV at below 35%

ÁConservative balance sheet

ÁAcquisitions only at the right price
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Prospects

Sanlynn



THANK YOU    



Q & A 


