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Despite	slowing	GDP	growth
Strong	Income	Growth	from	the	Listed	Property	Sector
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Sector	exposure	by	value
SA	Listed	Property	Exposure
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Tough	and	competitive	office	market

4Source:	STANLIB	Research	May,	June	&	July		2016



Competitive	retail	environment	and	increasing	supply
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Source:	Attacq	Company	Presentation,	STANLIB	Research,	May	and	September	2016



Demand	for	retail	space	driven	by	international	and		local	brands
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Source:	STANLIB	Research,	Google	Images,	September		2016
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New	equity	raised	over	the	last	few	years
Strong	appetite	for	listed	property

Source:	STANLIB	Research,		Company	Data,	October	2016

Year Amount Raised

2011 R16bn

2012 R11bn

2013 R18bn

2014 R40bn

2015 R36bn

2016	so	far R26bn

TOTAL R147bn

Recent	Listings
Hammerson

EPP
GTC

Listings	coming	up
Liberty	Two	Degrees
Spear	Properties
Student	Housing?
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37%	exposure	to	offshore	properties
Increased	offshore	exposure	in	the	SA	Listed	Property	Index
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Forward	Yield	and	Income	Growth
South	African	Listed	Property	Sector	

*	EXCLUDING	RES,	NEP,	FFA,	FFB,	IPF,	ROC,	STP,MSP	(THESE	TOGETHER	EQUATE	TO	48%	OF	THE	SAPY	MARKET	CAP)	
Source:	Stanlib	Research	Nov	2016
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Dividend	growth	still	reasonable
SA	Listed	Property	Outlook

Source:	Bloomberg,	STANLIB	Research,	September	2016

0-12m	
DPS	growth

12m-24m	DPS	
growth

24m-36m	
DPS	growth

3	Year	
CAGR

Dividend	growth:	Dividend	paying	companies 8.82% 7.27% 6.89% 7.66%

Dividend	growth:	Development companies 1.00% 1.00% 1.00% 1.00%

Dividend	growth:	JSAPY	INDEX 9.07% 8.10% 7.92% 8.36%

Dividend	growth:	JSAPY	INDEX	(EX	OFFSH0RE) 7.53% 7.02% 7.09% 7.21%

Dividend	growth:	JSAPY	INDEX	(OFFSHORE) 12.11% 10.14% 9.45% 10.56%

Dividend	growth:	UNIVERSE 8.78% 7.23% 6.86% 7.62%



Income	and	Capital
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For	local	balanced	portfolios
Adding	listed	property	has	helped	to	boost	returns
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➜ Demand	for	retail	space	in	bigger	
shopping	centres

➜ Increased	offshore	exposure,	
portfolio	and	currency	diversification

➜ Corporate	action	– mergers	and	
take-overs

➜ Rising	bond	yields	
➜ Global	markets	volatility
➜ Increasing	office	vacancies
➜ Competitive	retail	landscape
➜ Increasing	operating	costs
➜ Low	economic	growth
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Disclaimer

Information	and	Content	

The	information	and	content	(collectively	'information')	provided	herein	are	provided	by	STANLIB	Asset	Management	(“STANLIBAM”)	as	
general	information	for	information	purposes	only.	STANLIB	does	not	guarantee	the	suitability	or	potential	value	of	any	information	or	
particular	investment	source.	Any	information	herein	is	not	intended	nor	does	it	constitute	financial,	tax,	legal,	investment,	or	other	
advice.	Before	making	any	decision	or	taking	any	action	regarding	your	finances,	you	should	consult	a	qualified	Financial	Adviser.	
Nothing	contained	herein	constitutes	a	solicitation,	recommendation,	endorsement	or	offer	by	STANLIBAM.	

Copyright

The	information	provided	herein	are	the	possession	of	STANLIBAM	and	are	protected	by	copyright	and	intellectual	property	laws.	The	
information	may	not	be	reproduced	or	distributed	without	the	explicit	consent	of	STANLIBAM.	

Disclaimer	

STANLIB	has	taken	care	to	ensure	that	all	information	provided	herein	is	true	and	accurate.	STANLIB	will	therefore	not	be	held	
responsible	for	any	inaccuracies	in	the	information	herein.	STANLIBAM	shall	not	be	responsible	and	disclaims	all	loss,	liability or	expense	
of	any	nature	whatsoever	which	may	be	attributable	(directly,	indirectly	or	consequentially)	to	the	use	of	the	information	provided.	

STANLIB	Asset	Management	Limited

Registration	No:	1969/002753/06.	A	Financial	Services	Provider	licensed	under	the	Financial	Advisory	and	Intermediary	Services	Act,	37	
of	2002.		FSP	license	No:	719.


