
IMPACT OF COVID-19
The impact of COVID-19 on global economies has 
been profound, particularly in South Africa where 
it has exacerbated existing economic pressure. 
Emira recognises the substantial influence that 
the lockdown has had on its tenants. While some 
restrictions were lifted in early May, the lockdown 
continued to constrain large parts of the economy. 
Emira welcomed the transition to Alert Level 2 from 
16 August, which marked the resumption of the vast 
majority of economic activity. Even so, the effects of 
the lockdown will be felt by business and consumers 
for years to come.

Implementing COVID-19 safety measures was a critical 
focus for the Emira team to ensure the welfare not 
only for tenants and customers but for its staff and 
service providers.

As highlighted on SENS on 25 June 2020, Emira took a 
long-term view when assessing the type and level of 
rent relief provided to tenants. Tenant sustainability has 
been at the forefront of the Company’s considerations 
throughout, to ensure that as many tenants as possible 
survive. A considerable amount of time was dedicated 
to engaging with tenants, both directly and through 
collective industry initiatives, to understand the impact 
of the COVID-19 related lockdown on their businesses.

NATURE OF THE BUSINESS
The Company is a Real Estate Investment Trust 
(“REIT”) and listed on the JSE in November 2003. 
In line with its strategic objectives, Emira’s property 
portfolio spans multiple sectors, namely office, retail, 
industrial and residential. The Company is focused 
on growing the quality and value of its portfolio 
of property investments, in order to sustain and 
enhance its distribution growth to shareholders. 
This is achieved via selective acquisitions and 
disposals, as well as refurbishments, upgrades and 
the redevelopment of specific properties. To this end, 
all investment decisions are reinforced by Emira’s 
stringent investment criteria to enhance yields and 
improve the performance of the portfolio.

Emira has a direct property value of R10,2 billion 
(2019: R10,9 billion) together with indirect property 
investments of R2,8 billion (2019: 3,0 billion). Emira’s 
geographical exposure is predominantly South 
Africa, with increasing offshore investments into 
the US.

SHARE CAPITAL
Emira’s share capital is detailed in note 16 to the 
annual financial statements. There were no new 
shares issued during the year.

SHAREHOLDER ANALYSIS
Shareholders with an interest of 5% or more in the 
issued ordinary share capital of the Company are 
listed on page 189.

DISTRIBUTABLE EARNINGS
The Group reported distributable earnings of 
R670,9 million or 128,36 cents per share (2019: 
R790,9 million or 151,34 cents per share).

DIVIDENDS
Emira declared a final dividend of 30,26 (2019: 78,48) 
cents per share for the six months ended June 2020, 
together with the interim dividend of 74,1 (2019: 72,86) 
cents per share declared for the six months ended 
December 2019. The total dividend for year ended 
30 June 2020 amounts to 104,36 (2019: 151,34) cents 
per share.

In line with IAS 10 Events after the Reporting 
Period, the declaration of the final dividend will 
occur after the end of the reporting period, resulting 
in a non-adjusting event that is not recognised in 
the annual financial statements. The dividends meet 
the requirements of a REIT’s “qualifying distribution” 
for purposes of section 25BB of the Income Tax Act, 
No 58 of 1962, as amended.

DIRECTORATE
DATE OF APPOINTMENT

Independent non-executive directors

Gerhard van Zyl (Chairman) 10 September 2013

Bryan Kent * 16 April 2007

Vusi Mahlangu 24 June 2010

Vuyisa Nkonyeni 24 August 2011

Wayne McCurrie 10 December 2008

Nocawe Makiwane ̂ 24 August 2006

Michael Aitken 16 April 2007

Jasandra Nyker 22 May 2019

Derek Thomas 15 August 2017

Berlina Moroole 1 July 2020

James Templeton 1 July 2020

Executive directors

Geoff Jennett 1 September 2015

Greg Booyens 1 January 2016

Ulana van Biljon 10 February 2012

*   Bryan Kent stepped down with effect from 31 October 2020 as an independent non-executive director of the Board of Directors of Emira, and as the chairman of the Audit Committee.

^   Nocawe Makiwane resigned with effect from 31 March 2020, as an independent non-executive director from the Board of Directors of Emira, and as chairman of the Environmental, Social and Governance Committee.
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The Company’s registered office is 1st Floor, Block A, 
Knightsbridge Office Park, 33 Sloane Street, 
Bryanston 2191.

GOING CONCERN
The directors have reviewed the Group and Company’s 
cash flow forecasts up to the period ending September 
2021 and, in light of this review and the current 
financial position, the directors believe that the 
Group and Company have adequate financial 
resources to continue in operation for the ensuing 
twelve month period. Accordingly, the consolidated 
and separate annual financial statements have been 
prepared on a going-concern basis.

Emira has endeavoured to share the burden by 
aiding most of its tenants, with a particular focus 
on those tenants hardest hit by the lockdown, 
specifically those unable to trade and small, medium 
and micro enterprises (“SMMEs”). Concessions in 
the form of gross rental deferrals and/or rental 
remissions were provided to tenants, depending 
on their specific circumstances, for the months of 
April, May and June 2020 and, for certain high-risk 
tenants, beyond.

Relief was provided to a total of 1 153 tenants for April, 
May and June 2020, consisting of rental remissions of 
R69,9 million and rental deferments of R48,7 million. 
Rental concessions were granted to 1 045 SMME tenants 
across Emira’s direct portfolio totals approximately 
R76,3 million, which demonstrates the extent to which 
the Fund is sharing the burden with its tenants who 
are hardest hit by this pandemic.

While the economy is opening up, Emira recognises 
that the businesses of certain of its tenants will 
continue to be constrained. Where necessary, for 
deemed high risk tenants, and provided Emira is 
satisfied with the longevity of the underlying business, 
further relief has been provided post 30 June 2020.

INTERESTS OF 
DIRECTORS AND OFFICERS
During the financial year, no contracts were entered 
into in which directors or officers of the Company 
had an interest and which significantly affected the 
business of the Group. The directors had no interest 
in any third party or company responsible for 
managing any of the business activities of the Group 
except to the extent that they are shareholders as 
disclosed in this report.

SUBSEQUENT EVENTS
Refer to note 29 to the annual financial statements 
for disclosure regarding subsequent events.

COMPANY SECRETARY 
AND REGISTERED OFFICE
Acorim (Pty) Ltd is the appointed Company secretary 
of Emira. Acorim (Pty) Ltd is an independent company 
secretarial and corporate governance advisory service 
provider and is represented by Nikita Hunter.

DIRECTORS’ BENEFICIAL HOLDINGS
The directors’ holdings in shares of the Company as at 30 June 2020, were:

2020 2019

Number of shares
Beneficial

direct
Beneficial

indirect
Held by

associates Total
Beneficial

direct
Beneficial

indirect
Held by

associates Total

Executive directors
Geoff Jennett — 3 240 000 — 3 240 000 — 3 240 000 — 3 240 000

Greg Booyens — 2 016 000 — 2 016 000 — 2 016 000 — 2 016 000

Ulana van Biljon — 2 016 000 — 2 016 000 — 2 016 000 — 2 016 000

Non-executive directors
Vusi Mahlangu — 4 127 765 — 4 127 765 — 4 127 765 — 4 127 765

Michael Aitken — — 283 222 283 222 20 000 — 288 000 308 000

Derek Thomas — 5 618 673 — 5 618 673 — 5 618 673 — 5 618 673

Nocawe Makiwane — — — — — 536 741 — 536 741

Total — 17 018 438 283 222 17 301 660 20 000 17 555 179 288 000 17 863 179

Between 30 June 2020 and the date of approval of the annual financial statements the following changes in the shareholdings of directors took place:

 › On 15 October 2020 47 285 shares relating to Tranche 1 of the Emira Forfeitable Share Plan vested in the name of Geoff Jennett

 › On 15 October 2020 36 779 shares relating to Tranche 1 of the Emira Forfeitable Share Plan vested in the name of Greg Booyens

 ›  On 15 October 2020 39 900 shares relating to Tranche 1 of the Emira Forfeitable Share Plan vested in the name of Ulana van Biljon
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In terms of section 88(2)(e) of the Companies Act of South Africa, 71 of 2008, as amended (the Companies Act), I declare that, to the best of my knowledge, for the year 
ended 30 June 2020, Emira Property Fund Limited has lodged with the Registrar of Companies all such returns as are required of a public company in terms of the 
Companies Act and that such returns are true, correct and up to date.

Acorim Proprietary Limited

Company Secretary

Hyde Park, South Africa

26 October 2020

The annual financial statements of the Company and Group, incorporating statutorily required information in respect of the Company, for the year ended 30 June 2020 
set out on pages 120 to 186 were approved by the Board of Directors of Emira on 26 October 2020 and are signed on its behalf by:

 

Gerhard van Zyl Geoff Jennett

Chairman Chief Executive Officer

business, are being controlled. The going-concern 
basis has been adopted in preparing the financial 
statements. The directors have no reason to believe 
that the Fund will not be a going concern in the 
foreseeable future, based on forecasts and available 
cash resources.

These financial statements support the viability of 
the Fund. The Fund’s external auditor, Ernst & Young 
Incorporated, audited the financial statements, and 
their report is presented on page 117.

 

Gerhard van Zyl Geoff Jennett

Chairman Chief Executive Officer

The directors of the Company are responsible 
for the preparation, integrity, and fair presentation 
of the financial statements of the Company and the 
Group. The financial statements presented on pages 
120 to 186 have been prepared in accordance with 
International Financial Reporting Standards (“IFRS”), 
and include amounts based on judgements and 
estimates made by management.

The directors consider that in preparing the financial 
statements they have used the most appropriate 
accounting policies, consistently applied and 
supported by reasonable and prudent judgements 
and estimates, and that all standards of International 
Financial Reporting Standards that they consider 
to be applicable have been followed. The directors 
are satisfied that the information contained in the 
financial statements fairly presents the results of 

operations for the year and the financial position 
of the Fund at year-end. The directors also prepared 
the other information included in the report and are 
responsible for both its accuracy and its consistency 
with the financial statements.

The directors have responsibility for ensuring 
that accounting records are kept. The accounting 
records should disclose with reasonable accuracy 
the financial position of the Fund to enable the 
directors to ensure that the financial statements 
comply with the relevant legislation.

The Fund operated in a well-established control 
environment, which is well documented and regularly 
reviewed. This incorporates risk management and 
internal control procedures, which are designed 
to provide reasonable, but not absolute, assurance 
that assets are safeguarded and the risks facing the 
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