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Notice is hereby given that the annual general meeting of shareholders of Grit Real Estate Income Group 

Limited (“Grit” or the “Company”) will be held at 3rd floor, La Croisette Shopping Centre, Grand Baie, Mauritius, 

on 29  November 2018 at 1.00 p.m. Mauritian time (11.00 a.m. South African time and 9.00 a.m. UK time)  

(“Annual General Meeting”). 

Purpose
The purpose of the Annual General Meeting is to transact the business set out in the agenda below.

Agenda
(i) To consider and approve the audited and annual financial statements of the Company for the year ended 

30 June 2018.

(ii) To receive the report of BDO & Co and PricewaterhouseCoopers, the auditors of the Company.

(iii) To consider the Integrated Report (as defined below) of the Company.

(iv) To consider and, if deemed fit, approve, with or without modification, the Ordinary and Special Resolutions set 

out in this notice of Annual General Meeting.

Notes:

• The audited financial statements, along with the reports (“Integrated Report”) have been circulated together with this notice.

• For any of the Ordinary Resolutions Numbers 1 to 8 to be adopted, more than 50% of the voting rights exercised on each such 
ordinary resolution must be exercised in favour thereof.

• In order for Special Resolutions Numbers 1 to 4 to be approved by shareholders, they must be supported by not less than 
75% of the votes cast by all shareholders entitled to do so, present in person or represented by proxy.

1. Ordinary Resolution Number 1 – Consideration and adoption of the 
financial statements, receiving of the auditors’ report and consideration of 
the Integrated Report

IT IS RESOLVED THAT after having received and considered the auditors’ report and the Integrated Report, 

the financial statements for the financial year ended 30 June 2018 be hereby adopted.

2. Ordinary Resolution Number 2 – Election and re-election of directors

2.1 Appointment of Nchaupe Bright Laaka as permanent alternate to Nomzamo Radebe

IT IS RESOLVED THAT Nchaupe Bright Laaka be appointed as permanent alternate to Nomzamo Radebe 

in accordance with the Company’s constitution.

A brief curriculum vitae of the director appears in Annexure 1 to this notice.
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2.2 Re-election of directors

IT IS RESOLVED THAT the following directors, who retire and offer themselves for re-election in terms 

of paragraph 12.4.2 of the Company’s constitution (the “Constitution”), being eligible and offering 

themselves for re-election, be and are hereby re-elected as directors by way of separate vote:

2.2.1 Peter McAllister Todd  Chairperson

2.2.2 Bronwyn Anne Corbett  Executive director

2.2.3 Leon Paul Van de Moortele  Executive director

2.2.4 Faith Matshepo More  Non-executive director

2.2.5 Nomzamo Radebe Non-executive director 

2.2.6 Catherine McIlraith Independent non-executive director 

2.2.7 Ian Donald Macleod  Independent non-executive director 

The reason for Ordinary Resolutions Numbers 2.2.1 to 2.2.7 (inclusive) is that paragraph 12.4.2 of the 

Constitution requires that at each annual general meeting of the Company all directors should retire 

from office and may make themselves available for re-election. A brief curriculum vitae of each of 

the above directors appears on pages 79 to 80 of the Integrated Report, which has been circulated 

together with this notice.

3. Ordinary Resolution Number 3 – Appointment of PwC Mauritius as the sole 
statutory auditors of the Company and the appointment of PwC LLP for JSE 
and LSE purposes 

IT IS RESOLVED THAT PricewaterhouseCoopers, Mauritius (“PwC Mauritius”) be and is hereby appointed 

as sole statutory auditors of the Company, with Mr Olivier Rey as the designated audit partner, and that 

PricewaterhouseCoopers LLP be and is hereby appointed as auditor for JSE and LSE purposes, in each case 

until the next annual general meeting of the Company, and that their remuneration be determined by the 

directors following recommendation from the Audit Committee.

The appointment of PwC Mauritius as joint statutory auditors for the year ended 30 June 2018 was approved 

at a special meeting held on 18 September 2018. The above resolution is to appoint PWC Mauritius as sole 

statutory auditor until the next annual general meeting of the Company. The reason for Ordinary Resolution 

Number 3 is that the Company, being a public listed company, must have its financial results audited and 

such auditors must be appointed or re-appointed each year at the annual general meeting of the Company.

In addition, PricewaterhouseCoopers LLP is being appointed as accredited auditor for JSE and LSE purposes.

4. Ordinary Resolution Number 4 – Approval of remuneration of non-executive 
directors 

IT IS RESOLVED THAT the directors be authorised to determine the remuneration of the non-executive 

directors.

A summary of the directors’ remuneration appears on pages 107 to 108 of the Integrated Report, which has 

been circulated together with this notice.
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5. Ordinary Resolution Number 5 – Directors’ authority to issue a maximum of 
100 million additional ordinary shares 

IT IS RESOLVED THAT, subject to the applicable provisions of the Mauritian Companies Act 2001, the 

SEM Listing Rules, the JSE Listings Requirements, the LSE Listing Rules, the Mauritian Securities Act 2005 

and the rules made thereunder by the Financial Services Commission, where applicable, and pursuant to, 

inter alia, the Constitution, the directors of the Company be and are hereby authorised to allot and issue 

up to 100 million ordinary shares of no par value in the capital of the Company (“Shares”) at such time or 

times, to such person or persons, company or companies and upon such terms and conditions as they 

may determine, in order to fund any future acquisitions (whether by way of an acquisition issue or a vendor 

consideration placement). This authority shall lapse at the conclusion of the next annual general meeting of 

the Company or 15 months from the date of the passing of this resolution, whichever is the earliest, save that 

the Company may, at any time prior to the expiry of such authority, make an offer or enter into an agreement 

which would or might require the issue of Shares in pursuance of such an offer or agreement, as if such 

authority had not expired.

Shareholder approval of this Ordinary Resolution Number 5 is being sought to comply with the SEM Listing 

Rules only. The issue of the Shares referred to in this Ordinary Resolution Number 5 will still be subject to 

compliance with the JSE Listings Requirements and any applicable LSE Listing Rules. The effect of Ordinary 

Resolution Number 5, if passed, will be to grant the requisite approval under the SEM Listing Rules.

6. Ordinary Resolution Number 6 – Authority of directors 

IT IS RESOLVED THAT any director of the Company be and is hereby authorised to do all such things and 

sign all such documentation as is necessary to give effect to the resolutions set out in this notice, hereby 

ratifying and confirming all such things already done and documentation already signed.

7. Ordinary Resolution 7 – Non-binding advisory vote on Grit’s remuneration 
policy

IT IS RESOLVED THAT the Company’s remuneration policy, as set out in the Remuneration Committee 

Report on pages 99 to 106 of the Integrated Report and Annexure 2 of this notice, be and is hereby endorsed 

by way of a non-binding advisory vote.

In terms of King Code on Governance™ for South Africa 2016 (“KING IV™”), as incorporated in the 

JSE Listings Requirements, the remuneration policy of a company is to be tabled for a non-binding advisory 

vote by shareholders at each annual general meeting. This enables shareholders to express their views on 

the remuneration policy adopted. The effect of Ordinary Resolution Number 7 if passed, will be to endorse 

the Company’s remuneration policy. Ordinary Resolution Number 7 is of an advisory nature only and failure 

to pass this resolution will therefore not have any legal consequences relating to existing remuneration 

agreements. However, the Board will take the outcome of the vote into consideration when considering any 

amendments to the Company’s remuneration policy. 
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8. Ordinary Resolution 8 – Non-binding advisory vote on Grit’s implementation 
report on the remuneration policy

IT IS RESOLVED THAT the Company’s implementation report with regard to its remuneration policy, as set 

out in the remuneration report on pages 106 to 108 of the Integrated Report and Annexure 3 of this notice, 

be and is hereby endorsed by way of a non-binding advisory vote.

In terms of KING IV™, as incorporated in the JSE Listings Requirements, the implementation of a company’s 

remuneration policy is to be tabled for a non-binding vote by shareholders at each annual general meeting. This 

enables shareholders to express their views on the implementation of the Company’s remuneration policy. 

The effect of Ordinary Resolution Number 8, if passed, will be to endorse the Company’s implementation 

report in relation to its remuneration policy. Ordinary Resolution Number 8 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 

amendments to the Company’s remuneration policy.

9. Special Resolution Number 1 – General authority to issue shares for cash on 
a non-pre-emptive basis

IT IS RESOLVED THAT, subject to the applicable provisions of the Mauritian Companies Act 2001, the 

Constitution, the SEM Listing Rules, the JSE Listings Requirements and the LSE Listing Rules from time to 

time, the directors of the Company be and are hereby authorised, by way of a general authority, to allot and 

issue Shares (including any options or convertible securities that are to be converted into Shares) for cash 

and to sell Shares from treasury (as applicable), to such person/s on such terms and conditions and at such 

times as the directors may, from time to time, in their discretion deem fit, as if the pre-emption rights on issue 

in the Constitution, the Mauritian Companies Act 2001 or otherwise applicable shall not apply to any such 

issue or sale, provided that: 

(i) this authority shall be limited to the issue or sale of up to 88 640 128 Shares, being 29.9% per cent of 

the issued Share capital at the date of this notice; 

and provided further that, for the purposes of complying with the JSE Listings Requirements:

(ii) in determining the price at which an issue or sale of a Share may be made in terms of this authority, the 

maximum discount permitted will be 5% of the weighted average traded price of the Shares on the JSE 

over the 30 business days prior to the date that the price is agreed between the Company and the party 

subscribing for the Shares; 

(iii) the Shares which are the subject of 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 that are convertible into a class already in issue; 

(iv) any such issue may only be made to public shareholders as defined by the JSE Listings Requirements 

and not to related parties; and

(v) after the Company has issued Shares under this general authority representing, on a cumulative basis 

within the period of this approval, 5% or more of the number of Shares in issue prior to the issue, the 

Company shall publish an announcement in accordance with the JSE Listings Requirements.

This general authority will be valid until the earlier of the conclusion of the Company’s next annual general 

meeting or the expiry of a period of 15 months from the date that this authority is given, save that the 

Company may, at any time prior to the expiry of such authority, make an offer or enter into an agreement 

which would or might require the issue of Shares in pursuance of such an offer or agreement, as if such 

authority had not expired.
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The reasons for Special Resolution Number 1 are: (i) that for the Company to issue Shares for cash, it must 

obtain the prior authority of shareholders to the extent required under the JSE Listings Requirements. The 

effect of Special Resolution Number 1, if passed, is to obtain such general authority from shareholders 

to issue Shares for cash in compliance with the JSE Listings Requirements; and (ii) to obtain the required 

approval of shareholders to authorise the directors to allot and issue and sell from treasury Shares up to 

the limits specified in this Special Resolution 1 as if the pre-emption rights in the Constitution, the Mauritian 

Companies Act 2001 or otherwise applicable did not apply to any such issue or sale.

10. Special Resolution Number 2 – Antecedent Distributions (Reduction in 
Stated Capital)

IT IS RESOLVED THAT the Company be authorised, in accordance with the provisions of section 62 of the 

Mauritian Companies Act 2001 and subject to satisfying the solvency test in terms of section 6 of Mauritian 

Companies Act 2001, to reduce the Company’s stated capital by an amount not exceeding USD12.2 million 

for the purpose of making a distribution to shareholders as antecedent distributions.

Antecedent distributions are the amount of distribution attributable to newly issued shares from the last 

distribution date to the issue date and are included in the issue price of new shares if issued during a 

distribution period. Accordingly, if the Company issues new Shares at a point in time, other than at the 

beginning of a distribution period, the next distribution will include an element of antecedent distributions. 

This is due to the dividend being paid on the total number of Shares in issue, including the recent new issue, 

for the full period. 

The antecedent distributions form part of the cash inflow on the issue of new equity and will be recognised 

as such, (i.e. as a credit to stated capital). Not distributing the antecedent portion will result in existing 

shareholders distribution being diluted, due to the payment of a dividend based on a greater number of 

Shares in issue, without existing shareholders having had the benefit of the cash flow from the new issues of 

Shares (or the risks and rewards of ownership of any investment property purchased with the issue of new 

Shares) in the financial period to which the dividend relates. 

To counter this effect, the Company wishes to add the antecedent distributions when determining its 

distributable earnings, thereby including the antecedent distributions in distributable earnings. The distribution 

of the antecedent distributions is a reduction in stated capital and requires shareholder approval by way of 

a special resolution. 

This resolution is a requirement purely in terms of the Mauritian Companies Act 2001 and is not required 

under the JSE Listings Requirements and/or the LSE Listing Rules.

11. Special Resolution Number 3 – Share buy-back 

IT IS RESOLVED THAT the Company be and is hereby authorised to make market purchases of its own Shares 

(“Share Buyback”) on such terms and in such manner as the directors shall from time to time determine, 

provided that:

(a) the maximum number of Shares which may be purchased is 15 013 406, representing 4.9% of the 

Company’s issued ordinary share capital at the date of this notice;

(b) the minimum price (exclusive of expenses) which may be paid for a Share is US$1 cent;

(c) the maximum price (exclusive of expenses) which may be paid for a Share shall not exceed any applicable 

limit prescribed by the rules applicable on the exchanges on which the Shares are listed;

(d) this authority shall expire at the conclusion of the next annual general meeting of the Company, save 

that the Company may at any time prior to the expiry of such authority enter into a contract or contracts 

under which a purchase of Shares under such authority will or may be completed or executed wholly 

or partly after the expiration of such authority and the Company may purchase Shares in pursuance of 

any such contract or contracts as if the authority hereby conferred had not expired; and

(e) any market purchases shall be carried out in accordance with and subject to the applicable SEM Listing 

Rules, the Securities (Purchase of Own Shares) Rules 2008, any relevant Mauritian Laws, the JSE Listings 

Requirements and any applicable LSE Listing Rules.
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Any Shares repurchased by the Company may be cancelled or held in treasury.

An explanatory statement relating to the Share Buyback and containing the information as required under 

the SEM Listing Rules, the Securities (Purchase or Own Shares) Rules 2008 and any relevant Mauritian Laws, 

will be communicated to the shareholders of the Company once the Share Buyback is approved by the 

Board of Grit. 

For the purposes of complying with the JSE Listings Requirements, the maximum price referred to in sub-

paragraph (c) above shall not be greater than 10% above the weighted average of the market value of the 

Shares for the five business days immediately preceding the date that the repurchase is effected (the JSE will 

be consulted for a ruling if the Shares have not traded in such five business day period). 

In the absence of any other mitigating factors, the Share Buyback is generally expected to be value enhancing 

and will benefit the shareholders of Grit as a whole given that the pricing at which the Share Buyback will be 

effected is less than the intrinsic value of those shares, with the result that the EPRA net asset value per Share 

post the Share Buyback will be increased accordingly.

The following information, which is required by the JSE Listings Requirements with regards to the resolution 

granting a general authority to the Company to repurchase shares, appears in Annexure 4 of this notice: 

• major shareholders;

• directors’ interests in securities;

• share capital of the Company;

• responsibility statement; and

• material changes. 

12. Special Resolution Number 4 – Adoption of new Constitution

IT IS RESOLVED THAT the Constitution of the Company be and is hereby revoked in its entirety and that a 

new Constitution, reflecting the changes listed in Annexure 5 of this notice, a copy of which has been signed 

by the Chairperson for identification purposes, be and is hereby adopted.

The reason for Special Resolution Number 4 is to obtain shareholder approval to adopt a new Constitution 

which reflects both market norms and standards for a company that is admitted to a premium listing on the 

Official List of the UK Listing Authority as well as to the Official Market of the SEM and to the Main Board 

of the JSE. At present the Company is admitted to a standard listing on the Official List of the UK Listing 

Authority but intends, in due course, subject to the Company meeting the eligibility criteria under the LSE 

Listing Rules, to seek a transfer to a premium listing. A summary of the changes between the existing 

Constitution and the new Constitution is set out in Annexure 5 of this notice. A copy of the full proposed 

new Constitution will be available at the Annual General Meeting and will also, from the date of this notice 

until the date of the Annual General Meeting, be available for inspection by shareholders during normal 

business hours at the Company’s registered office at c/o Intercontinental Fund Services Limited, Level 5, 

Alexander House, 35 Cybercity, Ebène 72201, Mauritius, the offices of the Company’s JSE Sponsor, PSG 

Capital, at Second Floor, 11 Alice Lane , Sandton, South Africa and the offices of the Company’s UK Registrar, 

Link Asset Services, at 34 Beckenham Road, Beckenham, Kent BR3 4TU, United Kingdom.
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Voting and proxies
The date on which shareholders must have been recorded as such in the Company’s share register for purposes 

of being entitled to receive this notice is Friday, 26 October 2018.

The record date for shareholders to be recorded on the securities register of the Company in order to be able to 

attend, participate and vote at the Annual General Meeting is Friday, 23 November 2018. Accordingly, the last day 

to trade in order to be entitled to attend and vote at the Annual General Meeting, Tuesday, 20 November 2018.

A shareholder entitled to attend and vote at the Annual General Meeting is entitled to appoint a proxy or proxies 

to attend, speak, and vote in his/her stead. A proxy need not be a shareholder of the Company. 

ALL SHAREHOLDERS ON THE MAURITIAN REGISTER
In accordance with the mandate between you and your broker you must advise your broker timeously if you wish 

to attend, or be represented at, the Annual General Meeting. If your broker has not contacted you, you are advised 

to contact your broker and provide it with your voting instructions. If your broker does not obtain instructions from 

you, it will be obliged to act in terms of your mandate furnished to it.

You are entitled to attend in person, or be represented by proxy, at the Annual General Meeting.

If you are unable to attend the Annual General Meeting but wish to be represented thereat, you must complete 

and return the attached Mauritian form of proxy (blue), in accordance with the instructions contained therein, so 

as to be received by the Company Registry by no later than 1.00 p.m. Mauritian time (11.00 a.m. South African time 

and 9.00 a.m. United Kingdom time) on 28 November 2018:

Hand deliveries and postal deliveries to:

Intercontinental Secretarial Services Limited 

Level 3, Alexander House

35, Cybercity

Ebène 72201

Mauritius

CERTIFICATED SHAREHOLDERS AND DEMATERIALISED SHAREHOLDERS 
WITH OWN-NAME REGISTRATION ON THE SOUTH AFRICAN REGISTER
You are entitled to attend in person, or be represented by proxy, at the Annual General Meeting. If you are unable 

to attend the Annual General Meeting, but wish to be represented thereat, you must complete and return the 

attached South African Form of Proxy (grey), in accordance with the instructions contained therein, so as to be 

received by the South African Transfer Secretaries by no later than 1:00 p.m. (Mauritian time) (11:00 a.m. South 

African time and 9:00 a.m. UK time) on 28 November 2018:

Hand deliveries to: Postal deliveries to:
Computershare Investor Services Proprietary Limited Computershare Investor Services Proprietary Limited

Rosebank Towers PO Box 61051

15 Biermann Avenue Marshalltown, 2107 

Rosebank South Africa

Johannesburg, 2196

South Africa

Electronic mail deliveries to:

Computershare Investor Services Proprietary Limited

proxy@computershare.co.za
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DEMATERIALISED SHAREHOLDERS OTHER THAN WITH “OWN-NAME” 
REGISTRATION ON THE SOUTH AFRICAN REGISTER
If you are unable to attend the Annual General Meeting, but wish to be represented thereat, you must not 

complete the attached Form of Proxy, but must instead contact your broker or central securities depository 

participant (“CSDP”) in the manner and time stipulated in the agreement between you and the CSDP or broker 

in order to furnish the CSDP or broker with your voting instructions and, in the event that you wish to attend the 

Annual General Meeting, to obtain the necessary letter of representation.

CERTIFICATED SHAREHOLDERS ON THE UK REGISTER 
You are entitled to attend in person, or be represented by proxy, at the Annual General Meeting. If you are unable 

to attend the Annual General Meeting, but wish to be represented thereat, you must complete and return the 

attached UK Form of Proxy (green), in accordance with the instructions contained therein, so as to be received 

by the UK Transfer Secretary by no later than 1:00 p.m. (Mauritian time) (11:00 a.m. South African time and 9:00 

a.m. UK time) on 28 November 2018:

Hand and postal deliveries to:

Link Asset Services

PXS1

34 Beckenham Road

Beckenham

Kent BR3 4TU

United Kingdom

HOLDERS OF DEPOSITARY INTERESTS ON THE UK REGISTER 
Holders of Depositary Interests on the UK Register who wish to be represented at the Annual General Meeting, 

must not complete the attached UK Form of Proxy (green), but must instead complete the attached Form of 

Direction (yellow) and submit the Form to Link Market Services Trustees Limited, the appointed Depositary in 

the UK, by no later than 1:00 p.m. (Mauritian time) (11:00 a.m. South African time and 9:00 a.m. UK time) on 

26 November 2018.

CREST members who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment 

service may do so for the Annual General Meeting to be held on 29 November 2018 and any adjournment(s) 

thereof by utilising the procedures described in the CREST Manual. CREST Personal Members or other CREST 

sponsored members, and those CREST members who have appointed a voting service provider(s), should refer to 

their CREST sponsor or voting service provider(s), who will be able to take the appropriate action on their behalf.
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In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a 

“CREST Proxy Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and 

must contain the information required for such instructions, as described in the CREST Manual. The message 

must be transmitted so as to be received by the issuer’s agent (RA10) by the latest time(s) for receipt of proxy 

appointments specified in the notice of meeting. For this purpose, the time of receipt will be taken to be the time 

(as determined by the timestamp applied to the message by the CREST Applications Host) from which the issuer’s 

agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST.

By order of the Board

Intercontinental Secretarial Services Limited

Company Registry 

Mauritius

Date: 31 October 2018
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Ordinary resolution number 3
 – APPOINTMENT OF MR NCHAUPE BRIGHT LAAKA AS PERMANENT 
ALTERNATIVE TO NOMZAMO RADEBE

Annexure 1

BRIGHT LAAKA’S BIO
Nchaupe Bright Laaka has 14 years’ experience in Business 

Development, Sales and Marketing from leading functions as 

well as projects and assignments, within several lines of business. 

Bright has extensive business development experience within 

different organisations and has worked as Key Accounts Executive, 

Marketing Manager, and Consultant and has been part of several 

management teams.

Bright holds the following qualifications: 

(a) BSc Agriculture, with 21 Distinctions at the University of 

North West 

(b) MSc Agriculture Production Physiology (Wild Life 

Sciences) at the University of Pretoria, 

(c) MBA (Writing Thesis) from the Management College of 

Southern Africa, Executive Management and Leadership 

Development.

He is a founder and Chief Executive Officer of Rural Development Alliance Group and Phetolo Health Strategies 

and Solutions. He is also the Chairperson of the Alpha Africa foundation. He has been the founder and chief 

executive officer of OOSHEH Consulting but has resigned from that position.

Bright has been a Business Development Executive for two of the multinational companies listed in the New York 

Stock Exchange (Pfizer Incorporated and Zoetis Animal Health), between 2005 and 2016. As an Entrepreneurial 

Professional, Bright was awarded the Business Development Manager of the year 2009, 2010, 2011, 2012, 2013, 

2016 (PFIZER Inc and ZOETIS S.A), the Innovation Award by Minister of Public Enterprise (Public Sector Innovation 

Awards) in 2012 and the Innovative Partnership with the Department of Agriculture, Rural Development and 

Veterinary Services (Gauteng) in 2012.
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Ordinary resolution number 7
 – NON-BINDING ADVISORY VOTE ON GRIT’S REMUNERATION POLICY

Annexure 2

THE REMUNERATION POLICY
The objective of the remuneration policy
The objective of the remuneration policy is to create a framework for managing and controlling remuneration, ensuring 

that the Group can effectively attract, retain and motivate the talent required to achieve desired business results.

The detailed policy sets out Grit’s approach to remunerating all employees, across all elements of remuneration, 

including guaranteed and variable pay.

The desired outcomes from the remuneration policy include:

• enhanced internal fairness through consistent remuneration decision-making;

• appropriate and responsible remuneration decisions;

• enhanced employer of choice profile; and

• desired corporate culture.

The remuneration policy, and its application, is reviewed on an ongoing basis to ensure that the pay outcomes are 

competitive and in accordance with regulatory requirements.

Remuneration philosophy
Grit’s remuneration philosophy is to structure remuneration packages in such a way, that long- and short-term 

incentives are aimed at achieving both the business objectives and delivering shareholder value.

We believe that remuneration plays a key role in:

• facilitating the attraction and retention of staff; and

• reinforcing the alignment of individual staff goals with Grit’s business objectives.

The following guiding principles underpin the performance-based remuneration philosophy which will apply to 

all staff:

Total remuneration: Grit Group adopts both guaranteed and variable pay to reward its staff. The variable pay 

currently comprises of a short-term incentive (STI) plan, a long-term incentive (LTI) plan and a Discretionary Bonus 

based on Outstanding Contributions to the business. The total remuneration will comprise an appropriate balance 

of these reward elements. In the context of a relatively newly established company embarking on a high growth 

phase, the mix of these elements will initially be weighted more heavily towards variable pay.

Market competitive: Guaranteed remuneration (excluding expatriate allowances paid as part of the Expatriate 

Policy) will be targeted at the market median and total remuneration will be targeted between the industry specific 

market median and the 75th percentile for outperformance. External benchmarking against the peer group is 

conducted every two years and Grit Group endeavours to pay at or around the industry specific median for on-target 

performance. The opportunity to earn remuneration at an outperformance level supports delivering higher reward 

to individuals only when the company achieves higher than target (expected) returns. The primary peer group for 

purposes of benchmarking pay will comprise other similar sized property funds inwardly and multi-listed on the 

London, Mauritian and Johannesburg Stock Exchanges, also taking into account specific countries where samples 

are based. Benchmarking is used only as a guide to determining market competiveness of remuneration levels.

Performance linked: Grit Group’s performance-based pay philosophy is designed to ensure that the executives 

have an element of their total remuneration tied to Grit Group’s performance through variable pay. Variable 

remuneration will therefore be linked to pre-defined performance measures. Each year the committee will 

consider the performance measures to ensure that they are appropriate and challenging in the context of the 

prevailing business environment and reinforce the business strategy. The performance measures in the incentive 

plans will be limited in number and individual measures will be tailored to maximise accountability and will include 

non-financial measures.
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Ordinary resolution number 7
 – NON-BINDING ADVISORY VOTE ON GRIT’S REMUNERATION POLICY

Annexure 2

continued

Grit Group embraces defensible differentiation in pay whereby a greater proportion of reward is distributed to the 

highest performers.

Flexibility: The adopted remuneration structures must be able to adapt and evolve with changing business and 

human resource needs.

Affordability: Total remuneration costs need to be affordable at an individual corporate entity level and justifiable 

to employees and stakeholders.

Simplicity and transparency: The reward philosophy, principles and structures are to be openly communicated, 

to internal and external stakeholders, with the annual reward opportunity and alignment to individual performance 

being communicated to the individual. Remuneration structures must not be overly complex to communicate, 

administer and understand. Open communication assists in the engagement of employees by supporting an 

environment of trust and stakeholder confidence regarding remuneration issues.

Sustainability: The remuneration policy and practices are designed to support long-term value creation for all 

stakeholders as well as compliance with regulatory changes.

Remuneration elements
The following table sets out the key elements of Grit’s remuneration structure:

Remuneration 
element Definition Policy

Strategic intent 
and eligibility

Performance 
linkage

Guaranteed 
package 
(Excluding 
Expatriate 
Allowances)

Grit Group applies the Cost 
to Company remuneration 
approach, also referred to as 
‘guaranteed package’. This is 
the non-variable element of 
total remuneration.

The value of the guaranteed 
package reflects the 
individual’s competencies 
and skills and is reviewed 
annually in June effective 
from July each year.

Increases are discretionary and are 
determined with reference to projected 
consumer price inflation, affordability within 
the legal entity, skills scarcity, internal value 
(position in the job hierarchy), individual 
performance and external value (relative 
positioning to the market).

External benchmarking is conducted every 
two years and Grit Group endeavours to pay 
at or around the industry specific median for 
on-target performance. Benchmarking will 
be conducted using local/country executive 
remuneration surveys as well as peer group 
companies.

To reward all 
permanent employees 
for completion of their 
base role requirements 
and competencies.

To attract and retain 
employees.

Individual 
performance and 
competence

Benefits Compulsory contributions to 
local statutory requirements.

Additional elements of 
reward such as annual leave, 
maternity leave and sick 
leave are also considered 
under this aspect of 
remuneration.

Benefits are also 
benchmarked against the 
appropriate market from 
time to time to ensure they 
remain competitive.

Group Life and Disability

Participation in the medical insurance 
scheme relevant to the jurisdiction and job 
level is compulsory unless the employee 
provides proof that he or she is a dependant 
of an alternative registered scheme.

Contributions shall be in accordance with the 
plan selected in terms of job level, the cost 
of the which shall be paid by the Company in 
addition to the Annual guaranteed salary.

Dependants (spouse and a maximum of 
two children under the age of 21 years 
whilst studying full time) are included in the 
employee benefit.

Risk benefits of 3x annual guaranteed salary 
Group.

Life Cover and disability cover which is 
made up of TTD cover of 75% of guaranteed 
salary and PHI of 75% of guaranteed salary is 
provided to all employees.

Normal retirement age for the executive is 
65 years.

To enhance the 
employee value 
proposition.

None
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Remuneration 
element Definition Policy

Strategic intent 
and eligibility

Performance 
linkage

Short-term 
incentives
– STI plan and 
Discretionary 
Bonus

A short-term incentive to 
reward executives, senior 
management and key talent 
on achieving and exceeding 
their personal and company 
annual performance targets.

Performance is assessed taking into account 
specific annual performance criteria (Key 
Results Indicators – KRIs), both at a corporate 
level and an individual level.

To receive the payment the recipient must 
be in the employ of the company at the time 
of payment and must not be under notice of 
termination.

STI awards will be paid annually between 
October and November following the end of 
the performance year. Awards are at the sole 
discretion of the committee.

Joiners starting on or after 1st July will 
participate in the plan on a pro rata basis 
following the successful completion of the 
probation period.

To encourage superior 
performance by 
rewarding key/strategic 
employees against the 
achievement of their 
KRIs.

To attract, motivate 
and retain strategic 
employees who are 
accountable for, 
and contribute to, 
the achievement 
of key short-term 
business performance 
measures.

The STI plan is 
a key driver of 
the company’s 
strategy. This is 
demonstrated 
through the 
careful selection 
of performance 
criteria (KRIs) that 
are aligned to 
the company’s 
strategy.

The performance 
metrics are 
consistent with 
long-term value 
creation.

Discretionary 
Bonus

An opportunity to formally 
recognise employees at 
any level who have made 
an exceptional contribution 
to the business, on a one-
off or short-term basis, 
which is over and above 
the employee’s normal job 
requirements and is worthy 
of recognition.

OUTSTANDING CONTRIBUTION 
AWARD POLICY –

To provide employees with a tangible reward 
to an outstanding contribution of a short-
term nature.

To motivate employees to achieve excellence 
in their day-to-day business as they work 
towards achieving the Company objectives.

To reinforce the values of the Company by 
publicly acknowledging achievements which 
embody those values.

To encourage 
outstanding 
performance and 
contribution to the 
business at all levels.

Extraordinary 
performance 
over and above 
achievement of 
KRIs

Long-term 
incentive plan

The purpose of the long-
term incentive (LTI) is to 
create a strong link between 
performance and reward 
by providing a variable/
at risk element of Senior 
Executive remuneration that 
focuses on performance 
and/or service over a period 
generally of five years. It 
aims to align the interests of 
Senior Executives with those 
of shareholders and to aid in 
maintaining a stable Senior 
Executive team.

The LTI plan (the LTIP) is effected through 
the Share Trust (or the relevant future LTIP 
document that may apply). Company policy 
in relation to the LTI is reflected in the Rules 
of the LTIP.

Attract and retain key 
employees

Align reward 
programmes 
with shareholder 
expectations

Link rewards to 
organisational success 
over a multi-year 
period

Provide wealth 
accumulation 
opportunities

Deliver market 
competitive total 
compensation

The LTI plan is 
a key driver of 
the company’s 
strategy. This is 
demonstrated 
through the 
careful selection 
of performance 
criteria (Key 
Performance 
Indicators – KPIs) 
that are aligned 
to the company’s 
long-term strategy.

The performance 
metrics are 
consistent with 
long-term value 
creation

Guaranteed package
After a review of the benchmark data which now includes the UK Market as a result of the LSE Listing, the 

performance of the executives, as well as prevailing market conditions and the factors specified in the remuneration 

elements table above, the executive directors were awarded an increase in their cost to company package of 

21,44%, effective on 1 July 2018.
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Ordinary resolution number 7
 – NON-BINDING ADVISORY VOTE ON GRIT’S REMUNERATION POLICY

Annexure 2

continued

SHORT-TERM INCENTIVE (STI) PLAN
An STI award is an incentive award funded by corporate performance beyond minimum threshold levels. Such a 

reward is made to individuals who achieve a minimum moderated performance rating score each year. The STI is 

therefore a payment that varies each year in accordance with annual corporate performance factor (CPF) of the 

Group and of the Individual Performance Factor (IPF) of the individual.

The actual individual STI award is determined by a formula which is set each year by the committee and 

recommended to the Board for final approval. The generic formula is set out below:

Individual STI Award = [Guaranteed package] X [STI target%] X [(CPF) + (IPF)]

STI payment = TGP x on-target % (grade specific) x [(Corporate Performance Factor x weighting) + (Individual 

Performance factor x weighting)]

Participants STI on target

Job level 18 to 17 80%

Job level 16 to 14 * 50%

Job level 14 to 13 33.3%

Other key talent job level 12 17%

The weights between the Corporate Performance and Individual Performance factors are as follows:

Participants Company Individual

Job level 18 to 17 70% 30%

Job level 16 to 14 * 60% 40%

Job level 14 to 13 50% 50%

Job level 12 30% 70%

*Executive management

INDIVIDUAL PERFORMANCE FACTOR (IPF)
Individual Performance Factor will be determined according to the overall performance evaluation outcome as 

set out below.

Moderated performance 

appraisal rating Description

Individual Performance Factor 

(IPF for 2018 Financial Year)

1 Unsatisfactory performance 0%

2 Needs improvement 0%

3 Meets requirements 80%

4 Exceeds requirements 100%

5 Outstanding performance 120%

The committee retains the discretion to review and moderate STI awards to avoid any unexpected outcomes. 

The Board approves the STI awards, taking into account the recommendations made by the committee. Awards 

under the STI plan are not guaranteed and management reserves the right to amend the design of the plan from 

time to time.

The CPF is determined through the careful selection of corporate key results indicators that are aligned to the 

company’s strategy. These corporate KRIs are regularly reviewed and approved each year by the committee for 

ratification by the Board. Achievement against these KRIs will determine the CPF.
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CORPORATE PERFORMANCE FACTOR
Achievement against performance conditions will be limited to Dividend Yield as a percentage of NAV per share 

being achieved (Dividend Yield %) as the gate-keepers, however, a penalty will also be applied if NAV Growth is not 

achieved to determine the Corporate Performance factor:

• Dividend Yield (70% weighting)

• NAV/Share growth (30% weighting)

LONG-TERM INCENTIVE PLAN
The Grit Real Estate Income Group Limited Long-Term Incentive Plan (“Scheme”) reinforces the remuneration 

philosophy of ‘performance-based pay’ and helps to develop and maintain a performance-oriented culture. 

Performance-related pay is characterised by meaningful differentiation of variable pay in accordance with robust 

performance targeting and measurement over a sustained period.

The Scheme is a key driver of the strategic priorities of Grit Real Estate Income Group Limited (“the Company”) 

and its subsidiaries (collectively, the “Group”). This is demonstrated through the careful selection of performance 

criteria (key performance indicators – KPIs) that are aligned to the Group’s strategy and result in performance 

sustained over the longer term, in line with shareholder interests and long-term value creation.

The purpose of the Scheme is to provide a long-term performance and retention incentive scheme which aligns 

the interests of participants with the Company’s shareholders, by motivating them, through participation, to 

increase the long-term growth in shareholder returns.

The Award Criteria shall be set annually by the board, on the recommendation of the remuneration committee.

The amount of an award will be based on both individual and Company performance. The performance hurdles 

for any award is the achievement of the distribution target for the financial year under review plus positive NAV 

movement (or a 10% reduction if a result of a rights offer).

Awards will be based on the level of employment and multiples of annual guaranteed salary, as follows:

Annual Guaranteed Salary x

Staff Level Allocation Multiplier x

[(Individual Performance Factor x Individual Performance Weighting) + (Company Performance % x  

Company Performance Weighting)]

The Remuneration Committee shall prior to the Vesting Date in respect of an award assess and determine the 

extent to which the Vesting Criteria imposed by the board have been achieved and make a recommendation to 

the board in this regard. Subject to the Vesting Criteria having been achieved, the Shares shall vest on the Vesting 

Date. In the event that the Vesting Criteria have not been met, the board may extend the Vesting Date accordingly.

Participants are to maintain a performance level of 3 (meets requirements) and above during the vesting period in 

order to meet the Vesting Criteria, as set out in the table below. The vesting period will be extended by any period 

for which the Participant’s performance level drops below ‘meets requirements’ rating.
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Ordinary resolution number 7
 – NON-BINDING ADVISORY VOTE ON GRIT’S REMUNERATION POLICY

Annexure 2

continued

Moderated performance appraisal rating Description

1 Unsatisfactory performance

2 Needs improvement

3 Meets requirements

4 Exceeds requirements

5 Outstanding performance

Executive director contracts

The executive directors do not have fixed-term contracts with the company. A three-month notice period is 

required for the executive directors for the termination of services. There is no provision in the contracts for loss 

of office payments, other than those required by employment law.
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IMPLEMENTATION OF THE REMUNERATION POLICY
During the 2018 financial year, the remuneration policy of the group was applied.

The remuneration and benefits for the executive management comprised the following elements:

EXECUTIVE DIRECTORS

2018

Salary 

(USD’000)

Other benefits 

(USD’000)

Performance 

Bonus 

(USD’000)

Total 

2018 

(USD’000)

B Corbett 312 89 128 529

L van de Moortele 238 68 72 378

2017

Salary 

(USD’000)

Other benefits 

(USD’000)

Performance 

Bonus 

(USD’000)

Total 

2017 

(USD’000)

B Corbett 292 76 212 580

L van de Moortele 179 58 126 363

OTHER EXECUTIVE COMMITTEE MEMBERS

2018

Salary 

(USD’000)

Other benefits 

(USD’000)

Performance 

Bonus 

(USD’000)

Total 

2018 

(USD’000)

Other executive committee 

members (4) 500 74 102 676

2017

Salary 

(USD’000)

Other benefits 

(USD’000)

Performance 

Bonus 

(USD’000)

Total 

2017 

(USD’000)

Other executive committee 

members (2) 468 38 135 641

Ordinary resolution number 8
 – NON-BINDING ADVISORY VOTE ON GRIT’S IMPLEMENTATION 
REPORT ON THE REMUNERATION POLICY

Annexure 3
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LTI AWARDS
Details of awards of Ordinary Shares granted pursuant to the Grit Share Incentive Plan which are held by the 

directors are as follows:

Date of  

grant of award

Number of  

ordinary shares

Vesting date  

for award

Bronwyn Corbett 30 June 2014 340 987 June 2019

30 June 2017 534 375 June 2022

Leon van de Moortele 30 June 2015 215 862 June 2020

30 June 2017 273 597 June 2022

NON-EXECUTIVE DIRECTORS’ FEES
The table below sets out the non-executive directors’ fees paid for the 2018 and 2017 years.

Non-executive director name

Year ended 

30 June 2018 

(USD’000)

Year ended 

30 June 2017 

(USD’000)

Peter Todd 25 23

Paul Huberman 7 –

Ian Macleod 24 19

Catherine McIlraith 15 –

Matshepo More 17 8

Chandra Gujadhur 13 17

Jackie van Niekerk 7 17

Maheshwar Doorgakant 8 12

The table below sets out the approved non-executive directors’ fees per the Board and Committees for the year 

ended 30 June 2018.

Board and Committees

FY 2018

USD

Non-executive director 12 000 per annum

Lead independent director – additional payment 500 per month

Chairman of a committee – additional payment 400 per month

Member of a committee – additional payment 200 per month

In line with benchmarking exercises for companies listed on the LSE, the board approved the following NED fees 

for the year ended 30 June 2019:

Board and Committees

FY 2019 

USD annual fee

Member of the board 47 600

Additional payments:
Chairman of the board 47 600

Senior independent 23 800

Chairman of audit committee 23 800

Chairman of a committee 8 400

Member of a committee 4 200

Ordinary resolution number 8
 – NON-BINDING ADVISORY VOTE ON GRIT’S IMPLEMENTATION 
REPORT ON THE REMUNERATION POLICY

Annexure 3

continued
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The total NED fees payable for year ended 2019 will be as follows:

Non-executive directors’ remuneration

2019

USD

Board membership fees
Chairman 95 200

Senior independent 71 400

Members 142 800

Additional committee fees
Audit committee

Chairman 23 800

Members 8 400

Risk committee

Chairman 8 400

Members 8 400

Nomination committee

Chairman 8 400

Members 12 600

Remuneration committee

Chairman 8 400

Members 8 400

Investment committee

Chairman 8 400

Members 8 400

Social and Ethics committee

Chairman 8 400

Members 12 600
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1. Major shareholders of the company as at 30 June 2018

Shareholder spread

Number of 

shareholdings

% of total 

shareholdings

Number  

of shares

% of issued 

capital

1 – 1 000 181 26.58 64 693 0.03

1 001 – 10 000 258 37.89 1 129 867 0.53

10 001 – 100 000 178 26.14 6 413 892 3.00

100 001 – 1 000 000 43 6.31 14 736 126 6.89

Over 1 000 000 21 3.08 191 677 847 89.56

Total 681 100.00 214 022 425 100.00

Shareholder Type

Number of 

of share-

holdings

% of total 

share-

holdings

Number 

of shares

% of issued 

capital

Non-public shareholders 6 0.88 11 653 529 5.45

Directors and associates (direct holdings) 4 0.59 5 748 772 2.69

Directors and associates (indirect 

holdings) 2 0.29 5 904 757 2.76

Holders of more than 10% 3 0.44 113 114 892 52.85

Delta Property Fund 1 0.15 23 866 776 11.15

Government Employees Pension Fund 1 0.15 65 998 116 30.84

Drive in Trading (Pty) Limited 1 0.15 23 250 000 10.86

Public shareholders 672 98.68 89 254 004 41.70

Total 681 100.00 214 022 425 100.00

Beneficial shareholders with a holding 

greater than 3% of the issued shares

Number of 

shares

% of issued 

capital

Government Employees Pension Fund 65 998 116 30.84

Delta Property Fund Limited 23 866 776 11.15

Drive in Trading (Pty) Limited 23 250 000 10.86

Pivotal Global (Pty) Limited 13 187 535 6.16

Eskom Pension and Provident Fund 10 897 483 5.09

Freedom Asset Management 8 805 758 4.11

Nedbank Group 6 750 000 3.15

Total 152 755 668 71.37

Total number of shareholdings 681

Total number of shares in issue 214 022 425

Special resolution number 3
 – SHARE BUY-BACK

Annexure 4
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2. Directors’ interest in securities

5 September 2018

Beneficial Non-beneficial Number Percentage

Director Direct Indirect Direct Indirect of shares held

Bronwyn Anne Corbett 669 758 4 789 856 – – 5 459 614 1.78

Leon Paul van de Moortele – 1 202 187 – – 1 202 187 0.39

Nomzamo Radebe – 3 875 000 – – 3 875 000 1.26

Total 669 758 9 867 043 – – 10 536 801 3.43

3. Share capital of the company as at 30 June 2018
Authorised
7 500 000 000 ordinary shares of no par value

(2017: 7 500 000 000 ordinary shares of no par value)

Issued
Ordinary shares
214 022 245 ordinary shares of no par value

(2017: 208 514 261 ordinary shares of no par value)

Stated capital US$ 328 million

The issued share capital above includes no treasury shares.

4. Responsibility statement

The directors whose names are given at pages 79 to 80 of the Integrated Report, which has been circulated 

together with this notice, collectively and individually accept full responsibility for the accuracy of the 

information given 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 notice contains all information required by law and the JSE Listings 

Requirements of the JSE.

5. Material changes

There has been no material change in the financial or trading position of the Company and its subsidiaries 

subsequent to the Company’s financial year-end, being 30 June 2018.
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The new Constitution has been proposed to reflect both market norms and standards for a company with shares 

admitted to a premium listing on the Official List of the UK Listing Authority as well as to the Official Market of the 

SEM and to the main board of the JSE. At present the Company is admitted to a standard listing on the Official 

List of the UK Listing Authority but intends, in due course, subject to the Company meeting the eligibility criteria 

under the LSE Listing Rules, to seek a transfer to a premium listing. A summary of the material changes between 

the existing Constitution and the new Constitution is set out below.

1. Procedure for general meetings

The new Constitution sets out additional detail regarding the procedure for general meetings including 

provisions relating to:

(i) the appointment of proxies, 

(ii) the record date for the purposes of entitlement to attend and vote, 

(iii) postponement, 

(iv) amendments to resolutions, 

(v) attendance and participation including in different places and by electronic means, 

(vi) security arrangements and orderly conduct, 

(vii) objections to and validity of votes, and (viii) the procedures for voting generally and on a poll.

2. Directors

The new Constitution provides details regarding directors’ permitted interests and procedures relating to the 

appointment of alternate directors.

3. Scrip dividends

The new Constitution permits the Board to offer shareholders the right to receive further shares in the capital 

of the company instead of cash in respect of any dividend by way of a scrip dividend. Such offer will be at 

the discretion of the board and shareholders will have the right to elect to receive a scrip dividend on one or 

more occasions but shall not be obliged to do so.

4. Dividend procedure

The new Constitution sets out the procedure for the payment of dividends including granting authority to 

the Company and/or the Board to specify a record date for entitlement to dividends, distributions and other 

entitlements. The new Constitution relieves the Company of any responsibility for any sums lost or delayed 

in the course of payment by a method selected by the Board or where it has acted on any directions given 

by the holder or person entitled.

5. Notices and documents

The new Constitution includes provisions relating to the deemed receipt of notices and contains provision 

for the validation of documents in electronic form.

Special resolution number 4
 – SUMMARY OF CHANGES BETWEEN THE EXISTING CONSTITUTION 

Annexure 5
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Form of proxy 
(for use by all shareholders on the Mauritian register only)

I/We

of

being a Member of the above named Company hereby appoint

1. of  or failing him/her,

2. of  or failing him/her,

3. the Chairman of the Annual General Meeting,

as my/our proxy to vote for me/us at the Annual General Meeting of the Company to be held on 29 November 2018 at 3rd Floor, La Croisette 
Shopping Centre, Grand Baie, Mauritius at 1.00 p.m. Mauritian time (11.00 a.m. South African time and 9.00 a.m. UK time) and at any adjournment 
of the meeting.

Number of ordinary shares*
For Against Abstain

Ordinary Resolution Number 1 – Consideration and adoption of the financial statements, receiving of the 

auditors’ report and consideration of the Integrated Report

Ordinary Resolution Number 2.1 – Appointment of Nchaupe Bright Laaka as permanent alternate to 

Nomzamo Radebe

Ordinary Resolution Number 2.2.1 – Re-election of Peter McAllister Todd as Chairperson

Ordinary Resolution Number 2.2.2 – Re-election of Bronwyn Anne Corbett as executive director

Ordinary Resolution Number 2.2.3 – Re-election of Leon Paul van de Moortele as executive director

Ordinary Resolution Number 2.2.4 – Re-election of Faith Matshepo More as non-executive director

Ordinary Resolution Number 2.2.5 – Re-election of Nomzamo Radebe as non-executive director

Ordinary Resolution Number 2.2.6 – Re-election of Catherine McIlraith as independent non-executive director

Ordinary Resolution Number 2.2.7 – Re-election of Ian Donald Macleod as independent 

non-executive director

Ordinary Resolution Number 3 – Appointment of PwC Mauritius as the sole statutory auditors of the Company 

and the appointment of PwC LLP for JSE and LSE purposes

Ordinary Resolution Number 4 – Approval of remuneration of non-executive directors

Ordinary Resolution Number 5 – Directors’ authority to issue a maximum of 100 million ordinary shares

Ordinary Resolution Number 6 – Authority of directors

Ordinary Resolution Number 7 – Non-binding advisory vote on Grit’s remuneration policy

Ordinary Resolution Number 8 – Non-binding advisory vote on Grit’s implementation report on the 

remuneration policy

Special Resolution Number 1 – General authority to issue shares for cash on a non-pre-emptive basis

Special Resolution Number 2 – Antecedent Distributions (Reduction in Stated Capital)

Special Resolution Number 3 – Share buy-back

Special Resolution Number 4 – Adoption of new Constitution

*Note:  Please indicate with an “X” in the appropriate space above how you wish your vote to be cast. Unless otherwise instructed, your proxy may 
vote as she/he thinks fit. If the Form of Proxy is returned without an indication as to how the proxy should vote on any particular matter, 
the proxy will exercise his/her discretion as to whether, and if so, how he/she votes.

CONSENT IN TERMS OF SECTION 327 OF THE MAURITIAN COMPANIES ACT 2001
I/We, a shareholder of the Company, hereby consent to receive notices, statements, reports, accounts, or any other documents pertaining to the 
Company at the below mentioned email address until such authority is revoked.

Email address: 

I/we undertake to advise the Company within five days at its registered office address of any change in my/our email address. This consent may 

be revoked at any time on the provision of five days’ notice in writing to the Company.

Signed at on this day of 2018

Signature(s) 

State capacity and full name

To be valid, this Form of Proxy (blue) duly filled in and signed shall be deposited at the abovementioned address NOT LESS THAN 24 hours before 
the time appointed for holding the meeting or adjourned meeting at which the person named as proxy proposes to vote.

GRIT REAL ESTATE INCOME GROUP LIMITED
(Registered by continuation in the Republic of Mauritius)
(Registration number C128881 C1/GBL)
SEM share code: DEL.N0000   JSE share code: GTR
LSE share code: GR1T   ISIN: MU0473N00036
(“Grit” or “the Company”)
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For use by Grit certificated and dematerialised shareholders with “own-name” registration on the South African register only at the Annual 
General Meeting of the Company to be held at 3rd Floor, La Croisette Shopping Centre, Grand Baie, Mauritius at 1.00 p.m. Mauritian time 
(11.00 a.m. South African time and 9.00 a.m. United Kingdom time) on 29 November 2018 and at any adjournment of the meeting.

Dematerialised shareholders other than those with “own-name” registration, must inform their CSDP or broker to issue them with the necessary 
letter of representation to attend the Annual General Meeting in person and to vote or provide their CSDP or broker with their voting instructions 
should they not wish to attend the Annual General Meeting in person, but who wish to be represented thereat. These shareholders must not use 
this form of proxy.

I/We

of (address)

being a Member of the above named Company hereby appoint

Telephone work (   ) mobile number (   )

being a shareholder/shareholders of the Company and holding ordinary shares in the Company hereby appoint

1. of  or failing him/her,

2. of  or failing him/her,

3.  the Chairman of the Annual General Meeting,

as my/our proxy to vote for me/us at the Annual General Meeting which will be held for the purpose of considering and/if deemed fit, passing, 
with or without modification, the resolutions to be proposed thereat and at any adjournment thereof; and to vote for and/or against the resolutions 
and/or abstain from voting in respect of the Grit Shares registered in my/our name(s), in accordance with the following instructions

Number of ordinary shares*
For Against Abstain

Ordinary Resolution Number 1 – Consideration and adoption of the financial statements, receiving of the 

auditors’ report and consideration of the Integrated Report

Ordinary Resolution Number 2.1 – Appointment of Nchaupe Bright Laaka as permanent alternate to 

Nomzamo Radebe

Ordinary Resolution Number 2.2.1 – Re-election of Peter McAllister Todd as Chairperson

Ordinary Resolution Number 2.2.2 – Re-election of Bronwyn Anne Corbett as executive director

Ordinary Resolution Number 2.2.3 – Re-election of Leon Paul van de Moortele as executive director

Ordinary Resolution Number 2.2.4 – Re-election of Faith Matshepo More as non-executive director

Ordinary Resolution Number 2.2.5 – Re-election of Nomzamo Radebe as non-executive director

Ordinary Resolution Number 2.2.6 – Re-election of Catherine McIlraith as independent non-

executive director

Ordinary Resolution Number 2.2.7 – Re-election of Ian Donald Macleod as independent non-

executive director

Ordinary Resolution Number 3 – Appointment of PwC Mauritius as the sole statutory auditors of the Company 

and the appointment of PwC LLP for JSE and LSE purposes

Ordinary Resolution Number 4 – Approval of remuneration of non-executive directors

Ordinary Resolution Number 5 – Directors’ authority to issue a maximum of 100 million ordinary shares

Ordinary Resolution Number 6 – Authority of directors

Ordinary Resolution Number 7 – Non-binding advisory vote on Grit’s remuneration policy

Ordinary Resolution Number 8 – Non-binding advisory vote on Grit’s implementation report on the 

remuneration policy

Special Resolution Number 1 – General authority to issue shares for cash on a non-pre-emptive basis

Special Resolution Number 2 – Antecedent Distributions (Reduction in Stated Capital)

Special Resolution Number 3 – Share buy-back

Special Resolution Number 4 – Adoption of new Constitution

*Note:  One vote per Share held by shareholders. Shareholders must insert the relevant number of votes they wish to vote in the appropriate box 

provided or “X” should they wish to vote all Shares held by them. If this Form of Proxy is returned without an indication as to how the proxy 

should vote on any particular matter, the proxy will exercise his/her discretion as to whether, and if so, how he/she votes.

Form of proxy 
(for use by certificated shareholders and dematerialised shareholders on 
the South African register with “own-name” registration only)
GRIT REAL ESTATE INCOME GROUP LIMITED
(Registered by continuation in the Republic of Mauritius)
(Registration number C128881 C1/GBL)
SEM share code: DEL.N0000   JSE share code: GTR
LSE share code: GR1T   ISIN: MU0473N00036
(“Grit” or “the Company”)
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CONSENT IN TERMS OF SECTION 327 OF THE MAURITIAN COMPANIES ACT 2001
I/We, a shareholder of the Company, hereby consent to receive notices, statements, reports, accounts, or any other documents pertaining to the 
Company at the below mentioned email address until such authority is revoked.

Email address: 

I/we undertake to advise the Company within five days at its registered office address of any change in my/our email address. This consent may 

be revoked at any time on the provision of five days’ notice in writing to the Company.

Signed at on this day of 2018

Signature(s) 

State capacity and full name

Important notes about the Annual General Meeting

1. The Annual General Meeting will start promptly at 1.00 p.m. Mauritian time (11.00 a.m. South African time and 9.00 a.m. United Kingdom 

time).

2. This Form of Proxy (grey) must only be used by certificated shareholders and dematerialised shareholders who hold dematerialised Shares 

with “own-name” registration.

3. Dematerialised shareholders other than those with “own-name” registration are reminded that the onus is on them to communicate with 

their CSDP or broker.

4. Each shareholder is entitled to appoint one or more proxies (who need not be a shareholder(s) of the Company) to attend, speak and on poll, 

vote in place of that shareholder at the Annual General Meeting.

5. A shareholder may insert the name of a proxy or the names of two alternative proxies of the shareholder’s choice in the spaces provided, 

with or without deleting “the Chairman of the Annual General Meeting”. The person whose name stands first on the proxy form and who 

is present at the Annual General Meeting will be entitled to act as proxy to the exclusion of those names that follow.

6. A shareholder’s instructions to the proxy must be indicated by the insertion of the relevant number of votes exercisable by that shareholder in 

the appropriate box(es) provided. Failure to comply with the above will be deemed to authorise the Chairman of the Annual General Meeting, 

or any other proxy to vote or to abstain from voting at the Annual General Meeting as she/he deems fit, in respect of all the shareholder’s 

votes exercisable thereat.

7. Documentary evidence establishing the authority of a person signing this Form of Proxy in a representative capacity must be attached to this 

Form of Proxy, unless previously recorded by the Company’s transfer office or waived by the Chairman of the Annual General Meeting.

8. The Chairman of the Annual General Meeting may reject or accept any form of proxy which is completed and/or received other than in 

accordance with these instructions, provided that he or she is satisfied as to the manner in which a shareholder wishes to vote.

9. Any alterations or corrections to this Form of Proxy must be initialled by the signatory(ies).

10. The completion and lodging of this Form of Proxy will not preclude the relevant shareholder from attending the Annual General Meeting and 

speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof, should such shareholder wish to do so.

11. A minor must be assisted by her/his parent or guardian unless relevant documents establishing her/his legal capacity are produced or have 

been registered by the Company.

12. Where there are joint holders of any Share:

– any one holder may sign this Form of Proxy;

– the vote(s) of the senior shareholders (for that purpose seniority will be determined by the order in which the names of shareholders 

appear in the Company’s register of shareholders) who tenders a vote (whether in person or by proxy) will be accepted to the exclusion 

of the vote(s) of the joint shareholder(s).

13. A person wishing to participate in the Annual General Meeting (including any representative or proxy) must provide a reasonably satisfactory 

identification before they may attend or participate at the Annual General Meeting.

14. Any alteration or correction made to this Form of Proxy, other than the deletion of alternatives, must be initialled by the signatory/ies.

15. Forms of Proxy should be lodged with or mailed to Computershare Investor Services Proprietary Limited:

Hand deliveries to: Postal deliveries to:

Computershare Investor Services Proprietary Limited Computershare Investor Services Proprietary Limited

Rosebank Towers PO Box 61051

15 Biermann Avenue Marshalltown, 2107

Sandton, 2196 South Africa

South Africa

so as to be received by no later than 1.00 p.m. Mauritian time (11.00 a.m. South African time and 9.00 a.m. United Kingdom time) on 

28 November 2018 (or 24 hours before any adjourned annual general meeting which date, if necessary, will be notified on SENS, on the 

SEM website and via RNS).



I/We (full name in print)

of (address)

being a Member of the above named Company hereby appoint

1. of  or failing him/her,

2. of  or failing him/her,

3.  the Chairman of the Annual General Meeting,

as my/our proxy to vote for me/us at the Annual General Meeting of the Company to be held on 29 November 2018 at 3rd Floor, La Croisette 
Shopping Centre, Grand Baie, Mauritius at 1.00 p.m. Mauritian time (11.00 a.m. South African time and 9.00 a.m. UK time) and at any adjournment 
of the meeting.

Number of ordinary shares
For Against Abstain

Ordinary Resolution Number 1 – Consideration and adoption of the financial statements, receiving of the auditors’ 
report and consideration of the Integrated Report

Ordinary Resolution Number 2.1 – Appointment of Nchaupe Bright Laaka as permanent alternate to 
Nomzamo Radebe

Ordinary Resolution Number 2.2.1 – Re-election of Peter McAllister Todd as Chairperson

Ordinary Resolution Number 2.2.2 – Re-election of Bronwyn Anne Corbett as executive director

Ordinary Resolution Number 2.2.3 – Re-election of Leon Paul van de Moortele as executive director

Ordinary Resolution Number 2.2.4 – Re-election of Faith Matshepo More as non-executive director

Ordinary Resolution Number 2.2.5 – Re-election of Nomzamo Radebe as non-executive director

Ordinary Resolution Number 2.2.6 – Re-election of Catherine McIlraith as independent non-executive director

Ordinary Resolution Number 2.2.7 – Re-election of Ian Donald Macleod as independent non-executive director

Ordinary Resolution Number 3 – Appointment of PwC Mauritius as the sole statutory auditors of the Company 
and the appointment of PwC LLP for JSE and LSE purposes

Ordinary Resolution Number 4 – Approval of remuneration of non-executive directors

Ordinary Resolution Number 5 – Directors’ authority to issue a maximum of 100 million ordinary shares

Ordinary Resolution Number 6 – Authority of directors

Ordinary Resolution Number 7 – Non-binding advisory vote on Grit’s remuneration policy

Ordinary Resolution Number 8 – Non-binding advisory vote on Grit’s implementation report on the 
remuneration policy

Special Resolution Number 1 – General authority to issue shares for cash on a non-pre-emptive basis

Special Resolution Number 2 – Antecedent Distributions (Reduction in Stated Capital)

Special Resolution Number 3 – Share buy-back

Special Resolution Number 4 – Adoption of new Constitution

*Note:  Please indicate with an “X” in the appropriate space above how you wish your vote to be cast. Unless otherwise instructed, your proxy may 
vote as she/he thinks fit. If the Form of Proxy is returned without an indication as to how the proxy should vote on any particular matter, 
the proxy will exercise his/her discretion as to whether, and if so, how he/she votes.

CONSENT IN TERMS OF SECTION 327 OF THE MAURITIAN COMPANIES ACT 2001
I/We, a shareholder of the Company, hereby consent to receive notices, statements, reports, accounts, or any other documents pertaining to the 
Company at the below mentioned email address until such authority is revoked.

Email address: 

I/we undertake to advise the Company within five days at its registered office address of any change in my/our email address. This consent may 
be revoked at any time on the provision of five days’ notice in writing to the Company.

Signed at on this day of 2018

Signature(s) 

State capacity and full name

To be valid, this UK Form of Proxy duly filled in and signed shall be deposited at the office of the UK Transfer Secretary by no later than 1.00 p.m. 
Mauritian time (11.00 a.m. South African time and 9.00 a.m. United Kingdom time) on 28 November 2018.

Hand and postal deliveries to:
Link Asset Services
PXS1
34 Beckenham Road
Beckenham
Kent BR3 4TU
United Kingdom

Form of proxy 
(for use by certificated shareholders on the UK register only)

GRIT REAL ESTATE INCOME GROUP LIMITED
(Registered by continuation in the Republic of Mauritius)
(Registration number C128881 C1/GBL)
SEM share code: DEL.N0000   JSE share code: GTR
LSE share code: GR1T   ISIN: MU0473N00036
(“Grit” or “the Company”)
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All terms defined in the notice of annual general meeting shall bear the same meanings when used in this Form of Direction.

Form of Direction for completion by holders of Depositary Interests representing shares on a one for one basis in Grit Real Estate Income Group 
Limited (the “Company”) in respect of the annual general meeting of shareholders of the Company to be held on 29 November 2018 at 1.00 p.m. 
Mauritius time (11.00 a.m, South African time and 9.00 a.m. UK time) (the “Annual General Meeting”).

I/We (full name in print)

of (address)

being a holder of Depositary Interests representing shares in the Company hereby appoint Link Market Services

Trustees Limited (the “Depositary”) as my/our proxy to vote for me/us and on my/our behalf on the resolutions to be proposed at the Annual 

General Meeting, as directed by an X in the spaces below.

Please indicate with an “X” in the spaces below how you wish your vote to be cast. If no indication is given, you will be deemed as instructing 

the Depositary to abstain from voting on the specified resolution.

Number of ordinary shares*
For Against Abstain

Ordinary Resolution Number 1 – Consideration and adoption of the financial statements, receiving of the 

auditors’ report and consideration of the Integrated Report

Ordinary Resolution Number 2.1 – Appointment of Nchaupe Bright Laaka as permanent alternate to 

Nomzamo Radebe

Ordinary Resolution Number 2.2.1 – Re-election of Peter McAllister Todd as Chairperson

Ordinary Resolution Number 2.2.2 – Re-election of Bronwyn Anne Corbett as executive director

Ordinary Resolution Number 2.2.3 – Re-election of Leon Paul van de Moortele as executive director

Ordinary Resolution Number 2.2.4 – Re-election of Faith Matshepo More as non-executive director

Ordinary Resolution Number 2.2.5 – Re-election of Nomzamo Radebe as non-executive director

Ordinary Resolution Number 2.2.6 – Re-election of Catherine McIlraith as independent non-executive director

Ordinary Resolution Number 2.2.7 – Re-election of Ian Donald Macleod as independent 

non-executive director

Ordinary Resolution Number 3 – Appointment of PwC Mauritius as the sole statutory auditors of the Company 

and the appointment of PwC LLP for JSE and LSE purposes

Ordinary Resolution Number 4 – Approval of remuneration of non-executive directors

Ordinary Resolution Number 5 – Directors’ authority to issue a maximum of 100 million ordinary shares

Ordinary Resolution Number 6 – Authority of directors

Ordinary Resolution Number 7 – Non-binding advisory vote on Grit’s remuneration policy

Ordinary Resolution Number 8 – Non-binding advisory vote on Grit’s implementation report on the 

remuneration policy

Special Resolution Number 1 – General authority to issue shares for cash on a non-pre-emptive basis

Special Resolution Number 2 – Antecedent Distributions (Reduction in Stated Capital)

Special Resolution Number 3 – Share buy-back

Special Resolution Number 4 – Adoption of new Constitution

PLEASE COMPLETE THE DETAILS BELOW IN BLOCK CAPITALS AND SIGN AND DATE WHERE INDICATED.

Name of DI Holder

Number of Depositary Interests held

Signature:  Date: 

CONSENT IN TERMS OF SECTION 327 OF THE MAURITIAN COMPANIES ACT 2001
I/We, a shareholder of the Company, hereby consent to receive notices, statements, reports, accounts, or any other documents pertaining to the 
Company at the below mentioned email address until such authority is revoked.

Email address: 

I/we undertake to advise the Company within five days at its registered office address of any change in my/our email address. This consent may 
be revoked at any time on the provision of five days’ notice in writing to the Company.

Please read the notes on the reverse side hereof.

Form of direction 
(for use by holders of depositary interests on the UK register only)

GRIT REAL ESTATE INCOME GROUP LIMITED
(Registered by continuation in the Republic of Mauritius)
(Registration number C128881 C1/GBL)
SEM share code: DEL.N0000   JSE share code: GTR
LSE share code: GR1T   ISIN: MU0473N00036
(“Grit” or “the Company”)
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Notes:

To be effective, this Form of Direction and the power of attorney or other authority (if any) under which it is signed, or a notarially or otherwise 

certified copy of such power of authority, must be deposited at Link Market Services Trustees Limited, 34 Beckenham Road, Beckenham, Kent BR3 

4TU by no later than 1:00 p.m. (Mauritian time) (11:00 a.m. South African time) (09:00 a.m. UK time) on Monday, 26 November 2018.

Any alterations made to this Form of Direction should be initialled.

In the case of a corporation, this Form of Direction should be given under seal or under the hand of an officer or attorney duly authorised in 

writing.

Please indicate how you wish your votes to be cast by placing an “X” in the box provided. On receipt of this Form of Direction duly signed, you will 

be deemed to have authorised the Depositary, to vote, or to abstain from voting, as per your instructions.

Depositary interests may be voted through the CREST Proxy Voting Services in accordance with the procedures set out in the CREST manual.



Notes
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