
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISTRIBUTION 

Interim dividend of 20.5 cents per share declared 

INCOME GROWTH 
9.7% - R 23.8 million 

 
 

(Aug 2022: R21.8 million) 

MARKET CAPITALISATION 
R 308.2 million 

 
 

(Aug 2022: R372.1 million) 

INVESTMENT PROPERTY VALUE 
R 364.4 million 

 
 

(Aug 2022: R 362.4 million) 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Afine Investments Limited 

Registration number: 2020/852422/06 

JSE share code: ANI 

ISIN: ZAE000303947  

(Approved as a REIT by the JSE) 

Afine is incorporated as a holding company of property entities constituting 

a portfolio of income generating immovable properties focused primarily in 

the petroleum sector.  

The executive directors are the CEO, Anton Loubser and the Financial 

Director, JT Loubser, located in Cape Town. The company’s website is: 

www.afineinvestments.com. 

 

THE COMPANY 

 

SPECIALISED REIT Afine Investments Limited is a property entity classified as a specialised 

REIT, managed by its Board, and holds a portfolio of income generating 

immovable properties focused primarily in the petroleum sector, 

strategically located in four of South Africa's nine provinces. 

Afine was incorporated as a private company on 12 November 2020 under 

the name “Domanolor Proprietary Limited”, which was changed to “Afine 

Investments Proprietary Limited” on 10 March 2021 and converted to a 

public company on 11 May 2021.  

The Company was incorporated as the holding company for the purpose of 

listing on the AltX.  

 

 

 

 

  

 

 

PORTFOLIO 9 Petrol Filling Station Properties 

Investment property value of circa 

R 364.4 million 
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The company’s board of directors (“Board”) is pleased to present the Group’s interim 

results for the six month period under review. 

The steadfast income stream provided by an asset portfolio that have long term leases, 

taken up by blue chip tenants, continues to prove its worth. The Board’s focus during 

this interim period has been on income growth as well as overseeing improvements on 

existing properties held in subsidiary companies.  

1. REVIEW OF ACTIVITIES 

 

 

MAIN BUSINESS AND OPERATIONS 

 

The company is a Johannesburg Stock Exchange (“JSE”) – listed Real Estate Investment Trust (“REIT”) 

which owns a property portfolio of directly owned properties in petrol filling stations located primarily in 

the major metropolitan areas of South Africa. There were no major changes herein during the period.  

 

BUSINESS COMBINATIONS 

 

There were no significant changes in business combinations as the portfolio remained unchanged during 

the 6 months under review.  

 

The interest of the Company in the profits and losses of its joint arrangements are as follows 

 

 Percentage shareholding (%) 

 Unaudited 
August 2023 

Unaudited 
August 2022 

Lizalor Investments (Pty) Ltd 100 100 
Thunder Cats Investments 78 (Pty) Ltd 100 100 
Clifton Dunes Investments 10 (Pty) Ltd 100 100 
Clifton Dunes Investments 79 (Pty) Ltd 100 100 
Investment Facility Company Three Three Six (Pty) Ltd 100 100 
Coral Lagoon Investments 163 (Pty) Ltd 100 50 
Glomor Three (Pty) Ltd 100 100 
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2. INVESTMENT PROPERTY  

 

Valuation technique: Subsequent to initial measurement investment property is 

measured at fair value. 
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A gain or loss arising from a change in fair value is included in net profit or loss for the period in which 

it arises. Fair values are assessed by the Board annually and are independently valued every three 

years by external independent professional valuators with appropriate and recognised professional 

qualifications and recent experience in the location and category of the property being valued. 

Valuations are done on the open-market value basis and the valuators use either the discounted cash 

flow method or the capitalisation of net income method or a combination of the methods. Gains or 

losses arising from changes in the fair values are included in profit or loss for the period in which they 

arise. 

Immediately prior to disposal of investment property, the investment property is revalued to the net 

sales proceeds and such revaluation is recognised in profit or loss during the period in which it occurs. 

Investment property is maintained, upgraded, and refurbished, where necessary, in order to preserve 

and/or to improve the capital value. Maintenance and repairs which neither materially add value to 

the properties nor prolong their useful lives are recognised in profit or loss. 

No additional valuations were performed during the 6 months ended 31 August 2023.  There were 

no indicators for any impairment of the properties. 

The operating results and statement of financial position of the company are fully set out in the 

attached financial results and do not in our opinion require any further comment. 

 

3.  GOING CONCERN 

The condensed financial results have been prepared on the basis of accounting policies applicable to 

a going concern. This basis presumes that funds will be available to finance future operations and 

that the realisation of assets and settlement of liabilities, contingent obligations and commitments 

will occur in the ordinary course of business. The directors believe that the company has adequate 

financial resources to continue in operation for the foreseeable future and accordingly the financial 

statements have been prepared on a going concern basis. 

The directors have satisfied themselves that the company is in a sound financial position and that it 

has access to sufficient resources as well as borrowing facilities to meet its foreseeable cash 

requirements. 

 

4.  EVENTS AFTER REPORTING DATE  

The board has declared an interim dividend of 20.5 cents per ordinary share for the six months period 

to 31 August 2023. The interim dividend be, and is hereby, declared payable on 11 December 2023 

to shareholders registered in the books of the company at the close of business day on 8 December 

2023. 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5.  CAPITAL STRUCTURE 

The authorised share capital comprises 1 000 000 000 ordinary shares with no par value. This remained the 

same as reported in the 6 months period ended 31 August 2022. The Group has no unlisted securities in 

issue and no treasury shares are held. 

 

6.  LIQUIDITY AND SOLVENCY 

The Board declares that it has considered the maintenance of solvency and liquidity of the Company and 

that, in its opinion, the payment of the dividend in December 2023 will not lead to the Company not being 

able to meet its commitments, in the ordinary course of business. 

 

7.  ACQUISITIONS AND DISPOSALS 

There were no acquisitions or disposals during the period under review 

 

8.  STRATEGY & PROSPECTS 

The resilience of the Petrol Filling Station portfolio is underlined by long term leases escalating at fixed 

rates. Again, demonstrating the quality of this portfolio. 

The board is content with Afines’ investment strategy and the company will continue to annually invest in 

one to two well positioned properties within Afine’s investment criteria. Each opportunity will be 

investigated to ascertain the viability and also positioning of the specific site not only within the Group 

portfolio but also within Afine’s long term vision. 

Information included in this announcement, including any forward-looking information, has not been 

reviewed or reported on by the Company’s auditors.  

 

9.  CHANGES IN DIRECTORATE 

There were no changes made to the directorate of Afine during the 6 month period under review.  

EVENTS AFTER REPORTING DATE CONTINUED 

 

All events subsequent to the date of the financial results and for which the applicable 

financial reporting framework requires adjustment or disclosure have been adjusted or 

disclosed. The directors are not aware of any matter or circumstance arising since the end 

of the financial period to the date of this report that could have a material effect on the 

financial position of the company. 
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A reconciliation of the profit for the 6 month period ended 31 August 2023 Is set out below: 

Figures in Rand  31-Aug-23 

Profit for the period 14 913 925 
Distributable profit  14 913 925 
Dividend distribution 14 869 999 
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DECLARATION OF A CASH DIVIDEND  
 
Notice is hereby given of the declaration of the gross interim cash dividend of 20.50 cents per share  
for the six months ended 31 August 2023 (“Cash Dividend”). 

 

SALIENT DATES AND TIMES 2023  
 2023 
Last day to trade “cum” dividend Tuesday, 5 December 
Shares commence trading “ex” dividend  Wednesday,  6 December 
Record Date  Friday, 8 December 
Payment date  Monday, 11 December 

 

 
Notes: 
 Shares may not be dematerialised or rematerialised between the commencement of trade on Wednesday, 6 

December 2023 and the close of trade on Friday, 8 December 2023 (both days inclusive). 

 All times are South African times. The above dates and times are subject to change and any change will be advised 
on SENS and in the press. 

 

TAX IMPLICATIONS 
 

As the company has REIT status, Shareholders are advised that the dividend meets the requirements of a “qualifying 
distribution” for the purposes of section 25BB of the Income Tax Act (No. 58 of 1962), as amended, (“Income Tax Act”). 
The dividend on the Shares will be deemed to be a dividend, for South African tax purposes, in terms of section 25BB 
of the Income Tax Act. 

 

SOUTH AFRICAN TAX RESIDENTS 

  
The dividend received by or accrued to South African tax residents must be included in the gross income of such 
shareholders and will not be exempt from income tax (in terms of the exclusion to the general dividend exception, 
contained in paragraph (aa) of section 10(1)(k)(i) of the Income Tax Act) because it is a dividend distributed by a REIT. 
The dividend is exempt from dividend withholding tax in the hands of South African tax resident Shareholders, 
provided that the South African resident Shareholders provide the following forms to the CSDP or broker in respect of 
uncertificated shares, or to the company, in respect of certificated shares:  
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a) a declaration that the dividend is exempt from dividend tax; and 

 
b) a written undertaking to inform the CSDP, broker or the company, should the circumstances affecting the 

exemption change or the beneficial owner cease to be the beneficial owner, both in the form prescribed by the 
Commissioner for the South African Revenue Service. Shareholders are advised to contact their CSDP, broker or 
the company to arrange for the abovementioned documents to be submitted prior to payment of the dividend, 
if such documents have not already been submitted. 

 

NON-RESIDENT SHAREHOLDERS 
 
 

Dividends received by non-resident Shareholders will not be taxable as income and instead will be treated as an 
ordinary dividend which is exempt from income tax in terms of the general dividend exemption in section 10(1)(k)(i) 
of the Income Tax Act. It should be noted that up to 31 December 2013 dividends received by non-residents from a 
REIT were not subject to dividend withholding tax. Since 1 January 2014, any dividend received by a non-resident from 
a REIT will be subject to dividend withholding tax at 20%, unless the rate is reduced in terms of any applicable 
agreement for the avoidance of double taxation (“DTA”) between South Africa and the country of residence of the 
shareholder concerned. Assuming dividend withholding tax will be withheld at a rate of 20%, the net dividend amount 
due to non-resident Shareholders is 16.4 cents per share. A reduced dividend withholding rate in terms of the 
applicable DTA may only be relied on if the non-resident shareholder has provided the following form to their CSDP or 
broker in respect of uncertificated shares, or the company, in respect of certificated shares: 
 
a) a declaration that the dividend is subject to a reduced rate as a result of the application of DTA; and 
b) a written undertaking to inform their CSDP, broker or the company, should the circumstances affecting the 

reduced rate change or the beneficial owner cease to be the beneficial owner, both in the form prescribed by the 
Commissioner for the South African Revenue Service. Non-resident Shareholders are advised to contact their 
CSDP, broker or the company to arrange for the abovementioned documents to be submitted prior to payment 
of the dividend, if such documents have not already been submitted. 

 
The company’s tax reference number is: 901 493 3296 
 

On behalf of the Board 

 

MJ WATTERS       JT LOUBSER 
Chairman      CEO 

Cape Town  

17 November 2023 
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THE COMPANY  

  
 
 
Afine Investments Limited 
(Incorporated in the Republic of South Africa) 
(Registration number 2020/852422/06) 
JSE share corde: ANI 
ISIN: ZAE000303947 
(Approved as a REIT by JSE) 
 
 
 

REGISTERED OFFICE & POSTAL   Afine Investments Limited 
(Registration number 2020/852422/06) 
Unit 4602, Greenways, Strand, 7140  
 
 
 

WEBSITE  www.afineinvestments.com 
 
 
 

COMPANY SECRETARY   S Vosloo 
 
 

TRANSFER SECRETARY   JSE Investor Services (Pty) Ltd 
 
 
 

DESIGNATED ADVISOR  AcaciaCap Advisors (Pty) Ltd  
 
 
 

ACCOUNTANTS  Exceed (Cape Town) Inc. 
 
 
 

INDEPENDENT AUDITORS   PKF Pretoria Inc.  
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