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Hosting today

Bronwyn Corbett
Chief Executive

Debby Kippen
Group Asset Manager

Bronwyn is a founding member and CEO of Grit Real Estate Income Group, the largest pan-African 
focused real estate group listed on the JSE and SEM (stock exchanges in South Africa and Mauritius 
respectively). Bronwyn has over 10 years’ experience in the real estate investment sector. She worked 
at a real estate investment firm for 4 years as Financial Director before joining Motseng Investment 
Holdings in April 2009 as CFO. 

Together with the CEO, she was instrumental in growing the company’s direct real estate exposure to 
ZAR2 billion in 3 years, before listing the portfolio on the JSE as Delta Property Fund – where she held 
the positions of CFO and CIO. Bronwyn was part of the executive team that grew Delta Property Fund 
to a portfolio valued at ZAR12 billion in 4 years and converring the structure to a REIT. 

In 2014, she co-founded Delta International Property where she was appointed CEO. Under 
Bronwyn’s leadership, Grit has consistently achieved US Dollar-based distribution targets exceeding 
7%. She has driven the growth of the portfolio from US$140 million and 2 assets, to approximately 
US$590 million and 20 assets across five jurisdictions.

Debby has almost 30 years’ experience in the Commercial Property Industry. After graduating from
UCT she started her career at Fedsure which was subsequently acquired by Investec Property Group.
This relationship spanned a period of some fifteen years. Initially starting out in marketing, she
progressed into Retail Centre Management and Portfolio Management for the Kwa-Zulu Natal and
Eastern Cape portfolios. For the last 11 years Debby headed up the Eris Property Group KZN office as
Regional Manager for KZN and Eastern Cape. She was responsible for growing the groups business as
well as managing existing assets for both third party and internal clients in commercial, retail and
industrial portfolios.

During her career she has also focused on the management of rural property developments in the
Eastern Cape and northern KZN. During this time she represented property owners on various
Association Boards including the La Lucia Ridge Office Estate, Ridgeside Office Estate and Westway
Office Park and was the founding Chairperson of the Board for the Umhlanga Village UIP. Prior to
joining Grit Real Estate Income Group, Debby was General Manager for Broll in Property and Facilities
Management in Mauritius.



Matt leads Grit’s expansion strategy across Africa, particularly entry into new markets and new 
sectors. Prior to joining Grit, Matt was the Vice President of Real Estate at Investbridge Capital, a 
Dubai-based firm specializing in structured finance and private equity investments in real estate across 
the Middle East and Africa. 

Previously, Matt lived and worked in West Africa for more than eight years, heading investments in 
commercial and residential property developments, as well as affordable housing estates and 
mortgage finance facilities. 

Matt holds a B.A. from Cornell University and a M.Sc. in Real Estate from the Massachusetts Institute 
of Technology. 

Anisha joined Grit in 2017 in the position of Junior Investment Manager. She previously held the 
position of Investment Executive with the Board of Investment, Mauritius for Smart City and Real 
Estate. 

In this role, her major projects included mixed use development such as Smart Cities development, 
Riche Terre Business & Industrial Park, luxury residential projects and Invest Hotel Schemes. This 
involved counselling potential foreign investors on investment opportunities in the Mauritian real 
estate sector, facilitating investment, servicing investors in all stages of the investment cycle, analysing 
the feasibility of projects, leading real estate market studies and country research and drafting policy 
papers. 

Anisha holds an MSc in Real Estate Economics and Finance (Msc REEF) from the London School of 
Economics which she passed with distinction and was awarded the best overall performance, best 
dissertation award in the course and Best Postgraduate Dissertation Award from the Investment 
Property Forum (IPF) in the UK. 

Matt Jones
Investment Manager

Anisha Kutowaroo
Jnr Investment Manager
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Interim Results Highlights

US$6.07cps
within forecast 

1. Weighted Average Lease Expiry

96.1%5

Due to fluctuating 
vacancies in re-

development at Anfa

7.4 years 5.69%3

-9 bps vs. FY17

Nil 
As per guidance

8.6% on the SEM 

9.6% on the JSE

2. Weighted Average Cost of Debt
3. As at 31 December 2017

44.8%6

Post transfer of recent 
acquisitions

US$152.7 cps4

+2.1% from FY17

4. US$158.7 cps pre dividend 

H1 FY18 Distribution WALE1 WACD2 NAV

Dividend Yield Portfolio Occupancy Property LTV Capital Raised

6. Excluding revolver facilities5. 98.7%, excluding vacancies at Anfa re-
development
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Grit at a glance
Improved liquidity through dual-listing on the JSE Main Board and SEM Official Market  

• Market capitalisation: US$302m*

• Dividend yield: 8.6% (SEM); 9.6% (JSE)*

• Free Float: 45.9% (as per JSE)

Attractive and sustainable hard currency income stream
8 declared distributions in line with Management guidance
Semi-annual dividend payments

Geographic diversification into growing African countries, ex-SA
First-mover advantage and unique investment product offering
48.6% of portfolio in investment grade countries

Investment into high income-yielding real estate assets with global top-grade tenants

• 20 properties; Total GLA: 295,853m²

• Assets value of US$592m; Occupancy rate of 96.1%

• WALE: 7.4 years 

Supportive shareholders
New investments by African pension funds and foreign institutional investors

Strong management expertise

Supported by expanding in-country asset and property management teams
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ZIMPETO SQUARE
COMMODITY 
HOUSE

HOLLARD 

BOLLORE

ANFA PLACE 
SHOPPING CENTER

VDE HOUSING 
ESTATE  

MUKUBA MALL (50%)

KAFUBU MALL (50%)

COSMOPOLITAN 
MALL (50%)

BUFFALO MALL (50%) 

VODACOM 

BARCLAYS HOUSE

MALL DE TETE IMPERIAL:

LUX: 

Tamassa

BEACHCOMBER 

RETAIL
LIGHT 
INDUSTRIAL 

HOSPITALITY
CORPORATE
RESIDENTIAL

HELD FOR 
DEVELOPMENT

LLR (6.25%) 

• Properties are owned at 100% unless specified otherwise;
• Commodity House Phase 2 is a building developed on the same site as the existing Commodity House Phase 1 (previously 3412 Julius Nyerere) in Maputo 

RETAIL COMMERCIAL 
LIGHT 
INDUSTRIAL 

HOSPITALITY
CORPORATE 
ACCOMMODATION

LISTED EQUITY

Mauricia (44%)

Canonnier (44%)

Victoria (44%)

Phase 1

Phase 2 (held for 

development)

KenyaMozambique Morocco ZambiaMauritius Botswana

Portfolio Overview

Phase 1 

Phase 2 



Africa Macro Roundup 

Morocco
➢ Dirham allowed to trade within a 

band of +/- 2.5% around its peg
➢ Real GDP growth of 4.6% in 2017 

compared to 1.2% in 2016
➢ Benhmark interst rate maintained 

at 2.25%

que
➢ Higher natural gas prices and FDI 

inflows are expected to propel solid 
GDP growth

➢ Anadarko’s liquefied natural-gas 
project in the north of the nation 
approved, estimated at about $20 
billion

Mauritius
➢ GDP growth rates are projected to 

increase to 4.2% in 2018 and 4.3% in 
2019

➢ Tourism arrivals increase by +5.2% 
y/y in December 2017

Zambia
➢ B3 rating affirmed by Moody’s and 

outlook to ‘stable’ from ‘negative’
➢ 2017 copper output revised up-

wards to 800 000 tonnes

Kenya
➢ Kenya's presidential rerun handed 

over victory to Uhuru Kenyatta
➢ Prime interest rate cut by 50bps to 

9.5%

Botswana
➢ S&P to maintain Botswana’s 

sovereign credit rating at A-; raises 
outlook to ‘stable’ from ‘negative’

Rwanda
Senegal

Approved Jurisdictions

➢ The IMF expects Ghana to grow 
at 8.9% in real terms in 2018

Target Jurisdiction

Seychelles



• Country diversification into new 

jurisdictions with promising growth 

prospects

• Introducing new shareholders at 

NAV

• Expansion of international brands, 

tenant base and relationships

• Asset growth through new 

accretive acquisitions

• Asset diversification whilst 

ensuring secure, hard currency 

leases

• Target 12% total USD return: 8.25% 

dividend yield and 3.75% NAV 

growth

• Target dividend growth 3% - 5%

Looking ahead



Country Overview



Ι 12

Country Overview

Real GDP Growth [Q3 2017 -
provisional] (%)

8.3

Real GDP Growth 
[5-year Average] (%)

6.45

Population [2016] (Millions) 28.8

GDP per capita [2016] (US $) 4.29k

Unemployment [Q2 2017] (%) 25.3

Urban Population [2016] 
(% of total)

32.5

Inflation [latest] (%) 10.8

Key Industries

Mainly services (more than 50%), cocoa 
production, mining, light manufacturing, 
aluminium smelting, food processing, cement 
and small commercial ship building

Main Exports Cocoa, gold, and petroleum

Source: IMF, National Statistics, Atlas Media, World Bank
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Margins of Safety Opportunities Investment Strategy

Hard currency leases
Accra as a regional economic 

and logistics hub
Grit as the preferred corporate 

real estate partner

Proven ability to 
repatriate funds

Accretive transactions
Enhanced distribution to 

shareholders

Insurance against 
political risk

Fortified democracy through 
sequential free & fair 
elections, peacefully 

transferring power between 
political parties

Regional Diversification

Security around land 
tenure

Increased WALE Sustainable income streams

Ability to secure debt Cost effective funding 
Accessing local capital market 

with a unique investment 
offering

Tax Efficient Structuring
REIT legislation

(expected mid-2018)

Investment vehicle for local 
pension funds and insurance 

companies 

Strategic partnerships 
and in-country 

resources

Leveraging off local 
expertise; Knowledge Transfer

Developing an internally 
managed leading property 

portfolio

Investment into Ghana is ramping up, with 
upcoming developments such as the new 
airport due for completion in April 2018 

Country Risk Analysis
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Key economic updates
New Patriotic Party elected in 2016 has track record pursuing a strong political agenda 
geared towards economic growth
• Pledged to reduce budget deficit and efficiently manage public sector spending
• Fiscal consolidation policies announced in March 2017 reversed the economic 

underperformance, reducing external debt accumulation to $30.5billion (68.7% of GDP) in 
November 2017 from 73.1% of GDP in December 2016

• From Dec ‘16, a gradual fall in the Interbank rates from 25.4% to 19.3% in Dec ‘17 and overall 
bank lending to private sector also rose 12.8% year-on-year in Dec ‘17

• Government seeking to narrow inflation to 8 percent, plus or minus two percentage points 
by June under a $918 million credit programme with the International Monetary Fund which 
is in its final year

PwC’s Global Economy Watch for 2018 predicts Ghana's economy will be among the fastest 
growing in the world at 6-7%
• Provisional GDP figures from the Ghana Statistical Service show that real economic growth 

accelerated by 8.3% in the third quarter 2017 with oil-GDP growth showing a solid boost, 
with non-oil GDP growth also accelerating in the third quarter

• The IMF projects real GDP growth of 8.9% in real terms for 2018.

Impetus for growth
• Continuously solidifying its position as an economic and logistics hub of West Africa through 

its new deep water port and new airport terminal, both under construction
• CPI declined to 10.3% year-on-year in January from 11.8% year-on-year in December,  closer 

to the 6% to 10% target band 
• Moody’s affirmed Ghana’s long-term issuer and senior unsecured credit ratings. The credit 

rating remains unchanged at B3 with a stable outlook



Pipeline Assets
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Accra Financial Center

Location: 
Independence Avenue, Ridge, 
Central Business District

Sector: Commercial offices

Property Yield: 8.62%

GLA: 14,610m²

Rental per m² $35.56

Vacancy: 0% (Rental Guarantee)

WALE ¹: 5.75 years

Escalation: 5.3%

Current Valuation: US$ 79.3 million²

Anchor Tenant: Agricultural Development Bank

1 – based on lease renewal as condition 
precedent of transaction

2 – Internal Valuation
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5th Avenue Corporate Offices 

Location: 
Osu Avenue Extension, 
Cantonments

Sector: Commercial offices

Property Yield: 10.13%

GLA: 5,070m²

Rental per m² $33.11

Vacancy: 0% (Rental Guarantee)

WALE ¹: 3.0 years

Escalation: 3.9%

Current Valuation: US$ 14.5 million

Anchor Tenant: American Tower Corp, GCNET

1 – based on lease renewal as condition 
precedent of transaction
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Stanbic Heights

Location: Airport City

Sector: Commercial offices

Property Yield: 8.75%

GLA: 19,443m²

Rental per m² $33.90

Vacancy: 8.81%

WALE ¹: 5 years

Escalation: 4.6%

Current Valuation: US$ 90 million²

Anchor Tenant: Stanbic Bank

1 – based on lease renewal as condition 
precedent of transaction

2 – Internal Valuation
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Capital Place

Location: 
Patrice Lumumba Road, Airport 
Residential

Sector: Commercial offices

Property Yield: 8.86%

GLA: 4,944m²

Rental per m² $39.68

Vacancy: 0%

WALE ¹: 5.2 years

Escalation: 5%

Current Valuation: US$ 25.5 million

Anchor Tenant: Hollard, Maersk Drilling Ltd

1 – based on lease renewal as condition 
precedent of transaction
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Location: 
George W. Bush Highway, 
North Dzorwulu

Sector: Commercial offices

Property Yield: 8.42%

GLA: 7,262m²

Rental per m² $35.00

Vacancy: 0%

WALE ¹: 10 years

Escalation: 2.0%

Current Valuation:
US$ 36.65 million total value
(Grit acquiring 50% interest)

1 – based on lease renewal as condition 
precedent of transaction

CADS II Building



Thank you
Grit Real Estate Income Group

Reg. No. C128881

3rd floor, La Croisette Shopping Centre, Grand Baie 30517, Mauritius
Level 3, Alexander House, 35 Cybercity Ebene 72201, Mauritius

T                               +230 269 7090
E      communications@grit.group



Ι 22

Disclaimer
This report has been issued and approved for use by you solely for your information and should not be considered to be an offer or solicitation of an offer to buy or sell or subscribe for any securities, financial
instruments or any rights attaching to such securities or financial instruments.

This report is intended for use by professional and business investors only.

The information and opinions have been compiled from reliable sources but neither Grit Real Estate Income Group (“Grit”), nor its directors, officers or employees accepts any liability for loss arising from the
use of this information or the accuracy of it. Any forecasts, opinions or estimates constitute opinions given at the date of this report only.

There can be no reliance on the fact that future results or events will be consistent with past performances, these results, opinions or forecasts or estimates. The past performance and opinions and estimates
given in this report, express or implied, should not be seen as a guarantee of future performance. This report is subject to change and its accuracy is not guaranteed. The value of securities can rise or fall
depending on currency exchange fluctuations which can affect the value positively or negatively.

Investors should seek professional advice of whether to invest in the securities discussed in this report

Grit securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold, directly or indirectly, in the United
States of America, unless they have been registered under the Act or the investor has exemption from the Securities Act. Grit does not intend to register its securities under the Securities Act or to conduct a
public offering of the securities in the United States of America. Should securities be offered in the future, in the United States of America, any offering of securities will be made only to qualified institutional
buyers in accordance with Rule 144 A under the Securities Act or in other transactions exempt from, or not subject to, the registration requirements of the Securities Act and applicable state or local
securities laws. Outside the United States of America, any future offering of securities will be made in accordance with applicable regulations and under securities legislation.

In member states of the European Economic Area (“EEA”) which have implemented the Prospectus Directive (each, a “Relevant Member State”), this presentation is directed exclusively at persons who are
qualified investors within the meaning of the Prospectus Directive (“Qualified Investors”). For these purposes, the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto,
including Directive 2010/73/EU, to the extent implemented in a Relevant Member State), and includes any relevant implementing measure in the Relevant Member State.

In the United Kingdom this presentation is only being distributed to, and is only directed at, Qualified Investors who are (i) investment professionals falling within Article 19(5) of the UK Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) other persons to whom it may otherwise be lawfully
communicated (all such persons together being referred to as “relevant persons”). Persons who do not fall within the category of relevant persons should not take any action on the basis of this presentation
and should not act or rely on it.

Nothing in this presentation should be viewed, or construed, as "advice", as that term is used in the South African Financial Markets Act, 2012, and/or Financial Advisory and Intermediary Services Act, 2002
and/or the equivalent legislation in the United States of America.

This publication is confidential for the information of the addressee only (or the audience) and may not be reproduced in whole or in part, copies circulated or distributed to another party.


